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$5,350,000 


Montreal Tramways & Power Company, Ltd. 


Two-Year 6% Secured Gold Notes 





To be dated April 2, 1917. Due April 1, 1919 
Interest payable April 1 and October 1 

Authorized $5,850,000 Outstanding $5,350,000 _ 
Principal and interest payable in New York in United States gold coin. | , 
Coupon notes in the denomination of $1,000 registerable as to principal. v¢ 
Redeemable at 10016 and interest on any interest date on 30 days’ notice. - 
GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 7 
These Notes will be secured by pledge of $6,000,000 5% Mortgage T 

Debenture Stock and 16,000 shares of the Common Stock (carrying 
voting control) of the Montreal Tramways Company, owning the en- t1 
tire street railway system in Montreal. o 
The aggregate market value of the collateral at current quota- a 
tions is approximately $7,600,000, or aver 140% of the Notes outstand- i it 
ing. h 
The street railway business in Montreal has been in successful e 
operation since 1861, the principal predecessor of the present company o 
having a consecutive dividend record of thirty years. Earnings of the a 

Montreal Tramways Company in the year ended June 30, 1916, were 
equivalent to 22% on its Common Stock and dividends paid amounted t 
to 10%. Gross earnings for the first six months of the current year t 
show an increase of 13% and surplus over charges an increase of 20%. : 
The Debenture Stock of the Montreal Tramways Company is ‘ 
secured by a direct mortgage lien upon the entire property, subject , 
to the outstanding bonds. Interest on this stock is a fixed charge ¢ 
against the earnings of that Company. 1 
Messrs. Stone & Webster have just completed an investigation of . t 
the property. Their reports, which we consider satisfactory in every : 
respect, show that the replacement value now of the property of the 
Montreal Tramways Company, whose securities are pledged under 
this issue of notes based on normal prices for material and labor, sub- | 
stantially exceeds the amount of bonds and debenture stock issued 


by said company. 
Legal details will be passed upon by Messrs. Shearman & Sterling, New York 


Delivery April 2nd in Trustee’s Interim Certificates, exchangeable for definitive notes when same have been 
prepared and legal formalities completed. , 


PRICE 9814 AND INTEREST, YIELDING 634% 








Potter, Choate & Prenicet 
5 Nassau Street, New York 


The foregoing siatements and figures are based upon information obtained from reliable sources, | 
and, while in no way guaranteed, are correct to the best of our knowledge and belief. 





To the holders of 
$7,000,000 
Montreal Tramways & Power Company, Ltd. 
Two-Year 6% Notes due April 1, 1917: 


The undersigned are prepared to accept a limited amount of the Notes maturing April 
1, 1917, in payment for a like amount of the above described new Notes at 98 and interest. 
As there are $7,000,000 maturing notes, and only $5,350,000 Notes of the new issue, we re- 
| serve the right to terminate the offer of exchange without notice. 

Holders who desire to avail themselves of this privilege of exchange should deposit 
their Notes, ex the April 1 coupon, as soon as possible with the Trust Department of the 
Guaranty Trust Company, 140 Broadway, New York, taking receipt therefor, exchangeable 
A pind for certificates representing the new notes, together with cash payment of $20 per 
D1, Note. 














Potter, Choate & Prentice. 


When writing advertisers, tell them you are a subscriber to The Financial World, 
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THE SHAREHOLDERS OF WAR PROSPERITY. 
The Usually Turbulent Element the Greater Beneficiaries. 

The prosperity which the war has brought our coun- 
try has not benefited the munition makers, holders 
of “war brides and war babies” and stock speculators 
alone. Ifa balance of profits and losses could be drawn, 
it would probably be found that the chief beneficiaries 
have been the farmers or working men. The latter 
element usually is considered the turbulent class of 
our population for its advocacy of economic heresies, 
and its constant clamor for higher wages. 

The extent to which our farmers have profited by 
the war is shown by the high prices of all products of 
the soil and the final report of the Department of 
Agriculture. Although the crops of 1916 were con- 
siderably under the ten years average, their market 
value was about $13,500,000,000, or about fifty per 
cent. above that of the preceding year. The farmers 
were able not only to pay off debts, make improve- 
ments, and crowd their banks with their surplus, but 
also to buy the very things which well-to-do city people 
enjoy. The high cost of living has not affected the 
farmers’ incomes, for they have not to buy the very 
foodstuffs whose staggering high prices affect city 
people. They still live cheaply for they grow the things 
for which the urban population has to pay high prices. 

That our workingmen have enjoyed unusual pros- 
perity the growing deposits in the savings banks of the 
country are the mute witnesses. Living costs them 
more than ever, yet they have still been able to save 
from their higher wages. Some idea of the prosperity 
of the working classes may be gathered from the re- 
port of the Michigan Labor Commissioner, who stated 
that while the aggregate wages in that state in 1915 
increased $5,000,000 over those of 1914, those of 1916 
were approximately $40,000,000 larger than in 1915. 
In Michigan, the main seat of our enormous automobile 
industry, workingmen have probably prospered more 
than those of other states, though there is no doubt 
the great activities in the other industrial states have 
also benefited the laboring element proportionately, for 
increases in wages have been general and not in spots. 

No sane man will begrudge the prosperity of our 
workingmen, for contented labor is a necessity for 
orderly industrial development and progress. It is of 
greatest economic advantage that the most important 
producers of the wealth of a country prosper—what 
they make and salt away is a better safeguard against 
the bad times which depression brings than to have 
other classes prosperous, for both the farmers and 
workingmen are not spendthrifts, but of canny 
disposition and rather closefisted, when it comes to 
spending money. 


That those who, directly or indirectly, have. been 
serving the wants of the belligerents have gained a 
great deal of profit goes without saying. But many of 
them misjudged their prospects and miscalculated their 
profits, When the war orders were taken, the extent 
of gains from them was based on guesses. They had 
to remodel their manufacturing plants at enormous 
expense, and had not reckoned on thé rapid advance in 
material and scarcity of labor. Sad disappointments 
and heavy losses resulted. That a number of “war 
babies” have been stricken down by “infant paralysis” 
is too well known to many investors and speculators. 
People have made fortunes out of the “war brides,” 
but a goodly number of them, as the collapses in war 
stocks show, have lost a good deal of what they made 
and some of them even more. Frenzied speculation 
always produces such results. To have and to hold 
has not been the good fortune of the speculators or 
investors in war utilities. The residue of the war 
prosperity will be found mostly in the hands of the 
farmers and laborers and it is well for the country 
that it is so. 


FINANCIAL REHABILITATION OF MEXICO. 
The External Debt of Our Southetn Neighbor Is a 
Comparatively Small One. 


An inquiry sent some weeks ago by The Financial 
World to the Carranza Administration in Mexico re- 
garding its attitude toward the holders of Mexican 
government bonds elicited the reply, as stated in our 
issue of March 10, that as soon as a new Congress 
was established the necessary steps would be taken to 
provide for the payment of debts that are considered 
legitimate. 

Since this announcement, Gen. Carranza has been 
elected President and a Congress has also been elected 
while indications are already apparent that plans for 
the financial rehabilitation of the strife-worn Republic 
are under consideration. It is reported that Gen. 
Carranza is favoring the establishment of a goveri 
mental central bank to issue currency and also favors 
the placing of the country on a gold basis and to that 
end the coining of $20,000,000 gold into Mexican 
pesos by the mint in Philadelphia has been arranged, 
it is said. 

This augurs well for the holders of the bonds of the 
external debt of the United States of Mexico, whose 
external debt is comparatively small. It consists of 
the consolidated external 5 per cent. gold loan of $103,- 
339,241 and of $37,882,500 4% gold bonds of 1904, 
due Dec. 1954, For the payment of the 5% bonds the. 
Mexican government has pledged 62 per cent. of its 
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combined export and import duties. The original issue 
amounted to $110,095,000, but about $7,000,000 has 
been cancelled by sinking fund operations. 

The 4% issue, originally of $40,000,000 but reduced 
by sinking fund operations to $37,882,500, doesn't 
enjoy any special guarantee. No coupons of these 
bonds have been paid since 1914. 

The Madero administration, which followed the 30 
years’ control of Mexico by Porfirio Diaz, is not known 
to have contracted any foreign debts. Gen. Huerta, 
who followed Madero, however, issued $100,000,000 
6% bonds, a small part of which he is supposed to have 
sold in New York and Europe and this is probably the 
only obligation, which the present administration will 
not consider “legitimate,” as Huerta was long ago pro- 
claimed an usurper by Gen, Carranza as well as by our 
own government. 

Another obligation which undoubtedly will be con- 
sidered “legitimate” is the unconditional guarantee 
by the Mexican government of both interest and 
principal of an issue in 1908 of $160,000,000 in 
gold 4% general mortgage bonds of the National Rail- 
ways of Mexico. Itterest on these bonds has not been 
paid since 1914, 

The last known sales of these bonds was—one 5% 
bond sold at 45 this year; five of the 4% sold at 36 in 
1916 and a few of the railroad bonds at 35 in 1916. 

According to current estimates about 30 per cent. 
of the 5% bonds are held in the United States, and the 
balance in Germany, while of the 4% government bonds 
hardly 15 per cent. are held in our country and the 
balance abroad. Of the guaranteed railroad’ bonds 
about one-third is held here and the balance in Eng- 
land, France, Germany and Holland. 

It is announced from Mexico City that when Con- 
gress convenes a resolution will be introduged pro- 
viding for the assumption and payment of the govern- 
ment’s foreign debt amounting to $70,000,000, includ- 
ing $30,000,000 back interest on Mexicon Railway 
bonds and the balance $40,000,000 back interest on 
Government foreign loans. 

There is no rehabilitation of Mexican government 
credit possible without providing for the back in- 
terest on these securities and the resumption of the 
regular payment on the coupons. But in this regard 
Mexico, notwithstanding her many internal convul- 
sions has a record of never having repudiated legitimate 
obligations. 

Mexico is one of the richest countries in natural 
resources. All the country needs is peace and a stable 
government to see its international credit restored. In 
its efforts at financial rehabilitation Mexico will have 
to look to the United States for assistance. From 
Kurope, owing to conditions there, whose effects will 
last for years to come, the Southern Republic can 
expect no financial help. It is therefore up to the 
Carranza administration to cultivate the good will of 
America and the confidence of our bankers. 


A ONE-SIDED FORM OF TAXATION. 

To provide for extraordinary expenditures such as the 
country now faces it is quite proper to impose excise 
and income taxes and public-spirited citizens are the very 
last to protest against them or attempt to evade con- 


tributing their share. Yet excise and income taxation, 
when levied generally and without discrimination, may 
be made to work injustice, as The Financial World will 
attempt to point out. Industrial corporations and other 
non-regulated business enterprises can adjust their reve- 
nues to provide for their share of taxes should their net 
earnings not permit sufficient margin, by simply increas- 
ing their price lists. But not so with public service cor- 
porations or the railroads. Gas, electric, water, steam 
and electric railroads operate under fixed rules, regula- 
tions and franchise provisions. They are not able to 
increase the charges for their services without inviting 
upon them a torrent of adverse public clamor or going 
through long and tedious process in applications for rate 
advances. 

Viewing the question of taxation from this point it is 
apparent that a general application of taxation without 
intelligent discrimination smacks of unfairness. In cer- 
tain sections the additional burdens of war and near-war 
taxation have already resulted in a demand for increased 
rates from this class of corporations. 

How can they avoid asking for more pay and how 
can customers escape paying it eventually? Congress 
and state legislatures should give this subject closer at- 
tention. It is not that this class of corporations is reluc- 
tant to share their just part of the country’s financial 
burdens, but they feel it should be in proportion to their 
ability to pay. 





Coupons Maturing April, 1917, Payable at the Office of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 
Also Payable at the Offices of Our 


Chicago Correspondent 


Boston Correspondent C 
Harris Trust & Savings Bank 


Harris, Forbes & Co., Inc. 


First First (Continued) 
Ada, Minn., Independent School Dis- Murfreesboro, Tenn., School District 
trict School Building New Kensington, Pa., School Dis- 
Anderson County, Tenn., Road trict 4%s 
Auburn & Syracuse Electric Railroad Normal, IJl., School 
First & Refunding 5s Northern States Power Co. First & 


Satavia, Dll, Bridge 4%s Refunding 5s 
Batavia, Ill., School District No. 101 Oakland, Maine 
44s Oklahoma Gas & Electric Co. First 
Belton, Texas, 5s Mortgage Gold 5s 
serrien Springs, Mich., Water Works Rutherford County, Tenn, School 


Buffalo & Susquehanna Railway District 5s_ 
Equipment 5s Seattle Lighting Co., Seattle, Wash., 
Charleston, IL, Refunding Refunding Mortgage 5s 


Charlotte, Mich., Sewer 

Chickasha, Okla., Sewer 

Chickasha, Okla., Water Works 
Coos County, Oregon, School District 


No. 41 
Danville, Il., School District 
Dayton, Iowa, Water Works 


Des Moines City Railway Company 
Refunding 5s 

Des Moines, lowa, City Refunding 
Mortgage 5s 

Dominion Power & Transmission Co., 
Ltd., Hamilton, Ont., 5s 

Dunmore, Pa., 4%s 

Du Page County, L1., School District 
No. 78 4%s 

Elk Point, So. Dak., Electric Light 

Fayette. Mo., Water Works 

Ford County, HL, School District 
No. 102 

Forreston, Ill., School 4%s 

Fort Dodge, lowa, Refunding 

Galesburg, Ill, Electric Light Wks. 4s 

Geneva, Ll., School District 5s 

Grand Haven, Mich., Water Wks. 4%s 

Greeneville, Tenn., Sch. Series ‘‘A’’ 6s 

Highland Park, IL, School District 
No. 107 

Iiome Independent Telephone Co. 

Huntington, W. Va., 6 

Interurban Ry., Des Moines, Iowa, 
First Mortgage 5s 

Independence, Iowa, School District 

Knoxville, Tenn., Market School 
House 5s 

Knoxville, Tenn., Public Improvement 

Knoxville, Tenn., Viaduct 

Lancaster, Ky., High School 

Louisiana Port Commission 5s 

Mamaroneck, N. Y.,. Sewer 4.558 

Merchants Heat & Light Co. Refund- 
ing 5s 

Midland Valley Railroad Co., First 
Mortgage 5s 

Monmouth, Ll, Refunding 

Monmouth, lL, Water Works Re- 
funding 

Mount Airy, N. C., Water Works 

Mount Airy, N. C., Electric Light 

Mount Airy, N. C., Street Improvem’t 


Schroon Lake Country Club 
Shelby County, Tenn., Court House, 
Furnishing & Fitting 
South Bend & Southern Michigan 
Ry. Co. First Mortgage Gold 5s 
South Portland, Maine 
Springfield Village, Vermont 
Sycamore, I1l., School Dist. No. 51 4%s 
Wellington, Ill., High School 
West Plain, Mo., Water Works & 
Electric Light 
Wilkes-Barre, Pa., School District 
Wilmington, N. C., Water & Sewer- 
age 48 
Winnetka, Ill., School District No. 36 
Second 
Fergus Falls, Minn., Independent 
School District Reiunding 4%s 
Poplar Bluffs, Mo., Refunding 
Sixth 
Henry, [l., Water Works 
Tenth 
Bell County, Texas, Road District 
No. 5 5s 
Fayette, Mo., Water Works 
Harris County, Texas, Road 5s 
McLennan County, Texas, Road Dis 
trict No. 2 5s 
Morgan County, Ga., Court House 
Fifteenth 
Surleigh County, No. Dak. Refund- 


ing 

Carroll, Iowa, Independent School 
District School Funding 

Chippewa County, Mich., Refunding 

East Tawas, Mich., Refunding 

Islip, N. Y., Union Free School Dis 
trict No. 1 

Kaufman County, Texas, Road Dis 
trict No. 3 Road 5s 

Pana, Ill., High School Building 

Sioux Rapids, Iowa, Independent 
School District 

Warsaw, Ill., Water Works 

Winnsboro, 8S. C., Electric Light & 
Improvement 5s 

Windsor, Missouri 


April Investments 


We own and offer over 200 different issues of 
carefully selected municipal, railroad and public 
service corporation bonds which we recommend 
for conservative investment at prices to yield 


4% to over 55% 


Write for Circular Offerings FW for investors 











When writing advertisers, tell them you are a subscriber to The Financial World. 





aor | 





mal 
gag 
abo 
stre 
sell 
orig 


the 
ing: 
inci 
in 

bon 
the 
nev 
of t 
gag 
trac 
ear 
con 
fina 























March 31, 1917 


THE FINANCIAL WORLD 








‘LISTED: 
‘BONDS: 











LACLEDE GAS LIGHT REFUNDING 5s. 

Laclede Gas Light Company is one of the comparative- 
ly few gas companies whose securities are listed on the 
New York Stock Exchange. Its securities have for years 
been considered among the highest class public utility 
issues in this country. 

Selling at 10134 the refunding 5s yield close to 5 per 
cent. on the investment, The Laclede Gas Light Company, 
operating under perpetual franchises, owns and controls 
the entire gas business of the city of St. Louis, the fourth 
largest city in the United States, with an estimated popu- 
lation of over 700,000. The company has outstandinz 
$10,000,000 first mortgage 5s, due May 1, 1919. The au- 
thorized amount of the refunding 5s is $20,000,000, the 
imount outstanding being $10,000,000. The remaining 
$10,000,000 bonds are reserved to retire the first mortgage 
bonds and on the retirement of this issue the refunding 5s 
will be secured by a direct first mortgage on the entire 
property of the company. The bonds are followed by 
$2,500,000 preferred stock on which 5 per cent. dividends 
are paid and $10,700,000 common stock on which the divi- 
dend rate is 7 per cent. The net earnings of the company 
are in excess of twice its interest charges. 





CHICAGO GREAT WESTERN FIRST 4s. 

No railroad bond issue in years has had a more curious 
market career than the Chicago Great Western first mort- 
gage 4s. These bonds were brought out originally at 
above 90. From every standpoint these bonds are more 
strongly protected today than ever before, yet they are 
selling over 20 points below the price at which they were 
originally offered. 

The bonds sold this week at 7034, which is practically 
the low price of the year. During the last year the earn- 
ings of the company have shown a large increase, but the 
increase in earnings has not resulted in any improvement 
in the market position of the first mortgage 4s. The 
bonds appear to have never recovered from the. fact that 
the original syndicate was a failure and the bonds have 
never been well placed among investors. In the opinion 
of bond authorities the Chicago Great Western first mort- 
gage 4s at the present low price are one of the nfost at- 
tractive bargains in the railroad list. The company ‘s 
earning well over twice its fixed charges, the physical 
condition of the property is excellent and its current 
finances are in good shape. 





ATLANTIC COAST LINE UNIFIED 4%s. 

The Atlantic Coast Line Railroad is one of the oldest 
railroads in the country, the original company having been 
chartered in 1836. The last annual report was the eighty- 
second annual report of the company. In point of con- 
tinuous operation the company ranks with the Baltimore 
& Ohio. 

The authorized issue of the general unified 4%4s is $200,- 
000,000, the amount outstanding being $17,519,000. The 
bonds are selling at 93, at which price the yield is about 
4.90 per cent. There are few railroad issues enjoying a 
good market, and with equal security and strength, which 
return so attractive a yield. The Atlantic Coast Line is 
one of the most conservatively capitalized railroads in the 
country, is ably managed, and has enjoyed a long career 
of prosperity. The system extends from Richmond and 
Norfolk, Va., on the north to the Gulf of Mexico on the 
south and to Montgomery, Ala., on the west. The com- 
pany owns a valuable equity in its control of the Louis- 
ville & Nashville. The general unified 4%s are followed by 
heavy equities, and the bonds are an entirely suitable in- 
vestment for either a bank, insurance company or in- 
dividual inyestor. 


BANKERS TRUST COMPANY 


16 Wall Street, New York 


Acts as Trustee and Agent for 
Persons and Corporations 


Resources over $250,000,000 





High 
Grade Bonds 


Knauth -Nachod & Kuhne 


Members N. Y. Stock Exchange 


Equitable Building, New York City 














We Offer 


6% Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia 




















Free of U. S. Income Tax 
No certificates required 


Send for our U. S. Municipal List 


C. E. Denison & Co. 


BOSTON or CLEVELAND 








CHMIDT &( yALLATIN 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 

















Write us for circulars of mu- 
nicipal bonds of growing west- 
ern communities and _ school 
districts yielding 4% to 54%. 
JAMES N. WRIGHT & COMPANY 


306-12 First National Bank Building 
DENVER. 
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A WATERWORKS DISTRIBUTION LIKELY. 

The American Water Works & Electric Co., after 
three years’ steady work of upbuilding, has come into its 
own again. A committee of the Directors has under con- 
sideration several plans for the payment of an _ initial 
dividend on the 7 per cent. preferred stock and the adop- 
tion of some plan for funding the 21 per cent. in back 
dividends due on the preferred. The information in well 
informed quarters in Wall Street is that the Executive 
Committee has so far progressed in its consideration of 
the situation that it will be able before many weeks to 
submit a proposal to the shareholders that will be pleas- 
ing to them. 

The fiscal year of the American Water Works & Elec- 
tric Co, ends June 30 next and no report for some months 
is therefore likely, but information of a reliable sort gives 
the net earnings for the full 12 months of 1916 applicable 
to dividends between $750,000 and $760,000, including 
about $172,000 received from the West Penn Traction. 
There is outstanding $5,000,000 first preferred stock, 
and hence the annual requirements of $350,000 to pay 
the full dividend is being earned a little better than twice. 
It is this showing which has encouraged the Executive 
Committee to essay the task of clearing up the back divi- 
dends. Unofficial reports state that one plan under dis- 
cussion which has been given some serious consideration 
is to pay 8 per cent. of the overdue dividends in cash 
and 13 per cent. in debenture bonds covering a period of 
years not specifically determined on. These debentures 
it is suggested, would bear 5 per cent. interest and every 
year a certain proportion of the surplus above the divi- 
dend could be set aside as a sinking fund to retire the 
debentures. This and other suggestions for caring for 
the amount due will have to be given due weight before 
any plan is definitely decided upon. That the situation 
is coming to a head, however, is very certain. 

\ gentleman who has had considerable to do with the 
discussion over the dividend question told a representa- 
tive of The Financial World this week that in every way 
the property was making good. 

On last week’s bulge the first preferred sold as high 
as 8&7. It'is now quoted around 81-83. 


NO HIGH FUEL COST BUGABOO HERE. 

Carolina Power & Light Co., of Raleigh, N. C., and 
the Yadkin River Power Co., which the former controls 
through ownership of the common stock, had no worries 
over high fuel costs in February. They get their power 
from their own hydro-electric generating plants and the 
numerous towns and industrial plants in their territory 
are getting the benefit of cheaply generated power. 
Carolina 


of $73,67 


ower & Light had gross earnings in February 
against $65,371, and net earnings of $31,631, 
against $29,124. Net income after charges was $17,055, 
against $15,253. Net income for 12 months was $207,787, 
against $149,715. Yadkin River made a relatively better 


P 
> 
J, 


showing, gross earnings in February being $39,516, 
against $29,509. Operating expenses increased less than 
$3,000 and net earnings were $28,246, against $21,119. 
There was a slight decrease in total interest charges and 
the net income was $13,825, against $5,745, a gain of 
$7,980. For 12 months gross was $447,168, against $354,- 
666, and operating expenses and taxes actually decreased 
from $118,950 to $114,988, while net earnings were $332,- 
180, against $235,716. There was no increase in interest 
charges and net income after charges was $149,032, 
against $49,878. Here is one convincing explanation for 
the advance in Yadkin River Power Co. first 5s of 1941. 
They are up from 7 to 9 points in the last 12 months. 





The Evolution of 
American Finance 


For investors who wish to follow the extra- 
ordinary developments of our recent financial 
and industrial history we have prepared a 
pamphlet entitled 


“A New Era in American Finance’”’ 


This pamphlet discusses the growth of our 
trade balance, our industrial expansion, our 
greater international banking responsibilities 
and our various foreign loans. 


A copy of this booklet W-109 will be sent upon request. 


The National City Company 


National City Bank Building 
New York 
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Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
Offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Sohictted 


Electric Bond and Share Company 
(Paid-up Capital and Surplus, $21,000,000) 
71 Broadway, New York 














Public Utility 


Securities 


of Operating Companies 
Industrial 
Securities 


of Proven Earning Capacity 














The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 
7 Wall Street, New York 








When writing advertisers, tell them you are a subscriber to The Financial World. 


Ar 
whic 
Acm 
Gro 
weel 
of $. 
and 
their 
com 
Unit 
the 
Jers 

7 
dled 
Yor 
plan 
bene 
shar 
new 
whi 
pay! 
The 
fiigu 
larg 


chie 


NC 
© 
fina 
inst 
and 
pro 
ren 
was 
acc 
jun 
mo’ 
par 
for 
was 
ass 
and 




















March 31, 1917 





THE FINANCIAL WORLD 7 








WEE Subscribers’ Free Advice Service 


Postage Must Accompany Each Inquiry 

The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no cnarge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
as often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 20 Breadway, and the 
full corporate name of the corporation about whose securities 
information is desired must be given, 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 

POSTAGE POSITIVELY MUST BE ENCLOSED 











CHAIN OF GROCERY STORES COMPLETE. 

Articles of incorporation for the American Stores Co., 
which is the corporation in which has been merged the 
Acme Tea Co., Robinson & Crawford, Bell & Co., Childs 
Grocery Co., and the George M. Dunlap Co., were this 
week filed in Dover, Del. The company will have capital 
of $20,000,000, of which $4,500,000 will be preferred stock 
and the balance common. The five companies have in 
their great chain 1,285 stores. The scope of the new 
company will be limited only by the boundaries of the 
United States, though for the present the operations of 
the company will be confined to Pennsylvania and New 
Jersey vicinity. 

The financing in connection with the merger was han- 
dled by the banking house of Chandler Bros. & Co., of New 
York and Philadelphia. It is said that a profit-sharing 
plan has been worked out under which the employees will 
benefit. It is also understood that the Acme Company 
shares outstanding will be exchanged for the stock of the 
new company and that the owners of the other companies, 
which are close corporations, will receive cash in part 
payment for their interest and the remainder in new stock. 
The companies in the combination did a business in round 
figures last year of about $50,000,000. The Acme Co., the 
largest concern, has stores in nearly 80 cities and towns, 
chiefly in Pennsylvania. Its capitalization was $6,750,000. 


NO QUOTATIONS OF TEUTONIC EXCHANGES. 
One of the most prominent features in this week’s 
financial news was the fact that most of the financial 
institutions in New York City stopped quoting reichsmarks 
and kronen on Thursday. Only one of Wall Street’s 
prominent banking houses quoted prices for these cur- 
rencies to accommodate its regular customers. As there 
was quite a demand for wireless Berlin, especially for 
account of Central and South America, the quotation 
jumped in two days from 69 to 72. Austrian kronen 
moved in sympathy from 11.40 to 11.85. In the early 
part of the week there was some demand for reichsmarks 
for delivery after the war at 79, while spot delivery 
was quoted at 69. This quotation shows that bankers 
assume that the end of the war will bring an immediate 


and very substantial recovery in the price for reichsmarks. 
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The South and the Southern Railway 


We have issued a special pamphlet setting 
forth in detail the probable effect of the great 
prosperity of the South on the future earn- 
ing power of the Southern Railway, and why 
we believe that this property, through the 
development of the vast natural resources of 
the territory served, has the promise of steady 
and sustained growth. 


Write for Pamphlet No. 1532 
“The South and the Southern Ry.” 


Spencer Trask & Co. 


25 Broad Street, New York 
Albany — Boston — Chicage 
Members New Y ork and Chicago Stock Exchanges 














Municipal 
Bonds 


Free From Income Tax 
Yielding 4% to 5+-% 


List Sent on Request 


Sidney Spitzer & Co. 


115 Broadway New York 














BODELL & CO. 


Investment Securities 


New York ——— Providence ——— Boston 
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MUNICIPAL LOANS 
PUBLIC UTILITY SECURITIES 
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A MAGIC WAND OVER CITIES’ SERVICE. 
How Henry L. Doherty Brought His Corporation 
Through Critical Times Following 1914. 

In its quest for natural gas in the Oklahoma field, 
the Cities Service Co. found its Aladdin lamp—an old 
fashioned lamp, too, for it was fed like the lamp of Genii 
with oil. A transformation more marvelous in less than 
three years has rarely been witnessed in the annals of 
corporation development. 

When the war broke out in 1914 the directors of the 
Cities Service Co., under the leadership of Henry L. 
Doherty, wisely looking ahead, took the ox by the 
horns and suspended dividends. It was not their desire 
to have their finances crippled by the temporary paralysis 
which came over the money market. This sudden action 
resulted in all sorts of speculation in regard to the com- 
pany and its financial position. In some quarters, where 
the rapid progress of Doherty’s enterprises had excited 
not a little envy, there was a significant nodding of 
heads and intimating that his corporations were navi- 
gating in troubled waters. It was even said, and now the 
story need no longer be clouded in mystery in view of 
the company’s financial solidity and almost impregnable 
position, that certain bankers were already sharpening 
their amputating instruments in preparations for the cut- 
ting up of the properties and division of the best of them 
among themselves. 

That is the game in Wall Street—such are the stakes 
when under one regime enterprises fail to make a finan- 
cial success, but in this instance they reckoned without 
the superhuman vitality of the patient—they estimated 
too lightly on Doherty’s ability to master the crisis 

Then came along the fortunate discovery of oil where 
gas was being sought and with it came riches beyond all 
expectations—amounting to an increase last year in net of 
220 per cent. and in gross earnings of 126 per cent., with 
every prospect that the present year will bring even 
greater profit. Stockholders, who in 1914 and in the 
early months of 1915, did not permit themselves to be 
frightened out of their holdings, have been wonderfully 
rewarded by their implicit faith in their captain, for they 
have witnessed an enhancement in their securities such 
as few other public service corporation stocks have had 

Nor has the remarkable transformation in the Cities 
Service Co. turned the head of its master—he remains 
today the same unassuming man he always was—a man 
who can keep his head and who seems to work with 
greater energy and employ greater resourcefulness when 
under the greatest pressure. Prosperity has made him 
only the more conservative, as may be judged when he 
decided it would be far better to turn the surplus earn- 
ings over a fixed amount for dividends back into the prop- 
erty until they represented an equivalent in value to the 
outstanding preferred stock, thereby building up an 
actual book value rather than a figment of the imagina- 
tion. 





B. R. T. AND SUBWAY DELAYS. 

War conditions, which have forced many of the New 
York subway contractors almost into bankruptcy by rea- 
son of increased cost of labor and materials, are likely at 
last to bring the Brooklyn Rapid Transit situation to a 
crisis. The Williams Street-Clark Street section of the 
Brooklyn subway is still to be finished and the contractors 
threaten to stop work unless they get revision of their 
contracts that will stop their losses. Bonds to carry on 
the work have been issued with the expectation of a speedy 
completion of the subways and their entry into the sys- 
tem as revenue producers, but if the work is stopped or 
delayed, it will continue B. R. T.’s increased overhead 
charges with no revenue, as expected, from the new sub- 
way. The only salvation lies in the city’s ability to take 
up the work where the contractors leave off, and push it 
to a finish. 

In Manhattan traction earnings are unsatisfactory, Third 
Avenue showing a decrease in February of $50,000, and 
the deficit after charges was $55,000. New York Railways 
showe’ a falling off of about $200,000 in February. Inter- 
borough Rapid Transit also shows decreased earnings. 











$140,000 


City of Wildwood, N. J. 
414% Bonds 


Coupon Bonds with privilege of full registration 
EXEMPT FROM FEDERAL INCOME TAX 


Acceptable as ening, for postal savings deposits up to 
75% of par value 


FINANCIAL STATEMENT—(Officially Reported) 


Assessed Valuation, 1916 ..............ccceccccccseccecee $7,156,400.00 
Total Bonded Debt Less Water Bonds and Sinking 
SUM hs bcaradbcudabseadscdacateakasbeciaccickicdaicecs 494,126.00 
Population, 1915 (State Census).............. 3,858 


Maturing annually from Feb. 1, 1919, to Feb. 1, 1957. 


Full details and prices on request 


HORNBLOWER & WEEKS 


Boston 42 BROADWAY, NEW YORK Chicago 
Providence ‘or Detroit 














Seasoned 
Public Service Bonds 
To yield 434% to 6% 


Special list on application 


LIGGETT, HICHBORN & CO. 


Incorporated 


Boston 61 BROADWAY, NEW YORK purrarto 




















SOUND BONDS 


During the past ten years we have taken part in the market- 

ing of Public Utility Issues aggregating nearly 
$100,000,000 

There has never been the slightest delay in the payment of 

either principal or interest on any Public Utility Bond sold 

on our recommendation. Send forList-F 


P.W.BRIUVUKS & Cv. 


(1 ncor porated) 
Boston 115 Broadway, New York Philadelphia 














A Bond House 
of Service 


Send for letter T-2 describing our e- 
cial service department, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 


111 Broadway New York 








ESTABLISHED 1893 


MORRIS BROTHERS CO. 


Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Full Particulars on Request 


1421 Chestnut Street, Philadelphia, Pa. 














Municipal Bonds 


EXEMPT FROM UNITED STATES INCOME TAX 





LEGAL SECURITY FOR— 


Estates, 
Savings Banks, 
Insurance Companies, 
Postal Savings Depositories. 


Our list of City, County, School and Road District 
Bounds, yielding 374% to 4.80%, furnished on request. 


FIELD, RICHARDS «Co, 


100 Broadway, New York 
Telephone Rector 1356 
Cincinnati Cleveland Chicago Detroit 

















When writing advertisere, tell them you ore a subscriber to The Financial World. 
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FARM LAND INVESTMENTS 
Netting 6% 



















Well secured by rich land in pros- : 
A WATCHFUL WAITING BOND MARKET. perous and established sections of eg 
The bond market has grown dull this week, with a ten- this country. a 











































dency toward a trifle easier prices. In some spots there Available for $100, $500 and $1,000. 
is positive stagnation. The whole serge eg waiting on Cireular No. 979X contains short 
Congress, which will decide next week w ether we are to descriptions of a wide variety. Sent if 
enter the war in Europe in earnest. Banking interests are promptly upon request. if 


in no degree nervous over the outlook, but they are not 
at all desirous of entering on any large commitments 


pending the action of Washington. This also is the atti- Peabody, Houghieling & Co. 


tude of institutions and individual investors. 

The abundance of money was made clearly manifest this Coniiahed ii 
week when the Government succeeded in negotiating a 10 South La Salle Street, Chicago 
loan for $50,000,000 for three months at the extremely low 
rate of 2 per cent. per annum. The funds were supplied 
through the Federal Reserve Banks. Another $50,000,000 $400,000 
may be obtained later. The funds are needed to carry 


the treasury over until the time when the income tax Ci f W k R I 
money will be coming in in June. Still another proof of ity 0 oonsoc et, e ke 














Srsstnscea nina eit ost 


Mis prone 








Sa ae 


cheap money was found in the numerous bids for the New ee Id 4 
York City short loan at rates of interest which would Oo Ss i 
scarcely have been conceived of two years ago. The New DATED APRIL 1, 1917. DUE APRIL 1, 1947 


Sa 


Haven Railroad, whose credit is by no means high, suc- Caunen Bande: b - d 
ceeded in renewing $45,000,000 maturing notes this week, upon bonds; may be registered. 
and if the railroads are allowed to increase their freight Favorable legal opinion of Messrs. Ropes, 
rates, the problem of financing the railroads and ceasing Gray, Boyden & Perkins, certified to by the 
tl : f th ti ‘schi Real tne First National Bank of Boston, Massachusetts. 
1e issuance 0 € sometimes mischievous short ter Eligible to secure Postal Savings at 90% of 
notes will be solved. If the rate question were to be set- market value. 
mn pegged sce Price 99 and Interest 
‘ P Yielding be 

, ieldin tter than 4.05 
and sell long term bonds. So would the Southern Rail- 8 To 
road and all other big systems that have any short term Bi d t & Cc 

Bs) any odge O. 

notes out. The unsatisfactory rates the railroads are now os Sale cane 
following are responsible for a great deal of expensive New York 0 SrAe oeneye 
short term financing. Nevertheless the Pennsylvania, 
which enjoys the best of credit, sold $60,000,000 of long 
term 4% per cent. bonds this week. 


The $100,000,000 French loan was quickly placed, mostz St. Louis-San Francisco 


ly with banks and institutions. Individuals who have 














waited some little time after each previous loan have been The successful reorganization of this railroad 
enabled to buy these foreign loans at a level below the system is clearly shown in a special analysis of 
offering price. As yet, however, the French bonds have the property which we have just prepared for our 
sold only an eighth below their first price. clients. This analysis should prove of special inter- 

Doubt still exists as to the state of mind of the Treas- est to holders of the several new bond issues. A 
ury officials at Washington regarding a Government loan. few extra copies are available. 


Bankers do not know when one will be forthcoming, what 
the rate will be or the term for which the bonds will run. ik 
At the rate of increase in buying of Government and ’ ie 
Army supplies, however, the question must be settled very MOODY S INVESTORS SERVICE ie 
shortly. A substantial Government loan is not far away, John Moody, President (8 


in the opinion of our bankers. 35 Nassau St., New York Tel. 3173-4 Cort. 


Send for circular No. 46 














CANADA’S WAR LOAN. 
It is of interest to note the source of the large volume Bonds Indorsed by Banks ! 


of subscriptions received by the Dominion for the new Se a Raper ieee ae 





war loan. According to the latest published figures, the clients, having purchased first mortgage 
“ ‘ serial bonds of us. Their action is a 

banks have subscribed for $61,500,000; insurance com- convincing indorsement of the Straus 

panies for $30,000,000; industrial concerns, $8,000,000; Plan. - 

trust loan companies, $6,500,000; individuals, $4,250,000; a ma ete ee ee ee 

public service corporations, $4,000,000; municipalities, $3,- ee a ae 2, “gies ang, neaes 

000,000, and provincial governments, $1,000,000. Of course day for ’ 

these figures were completed a few days before the clos- Investment List No. B-713. 

ing of the books, and the totals will probably be increased TOT c~ 

in all cases, although the percentage of difference will run 9.W.91 RAL S & CO. 

about the same. Practically all the sales by Canadian NEW YORK © - CHICKGS 

municipalities during the last week have been confined to aianengte pptsett. Cincinnau, 

the smaller school district issues, but now that the war 35 Years Without ‘pong hay tavester 






loan is out of the way the influx and borrowing will prob- 
ably commence, 
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SIGNIFICANT RAILWAY STATISICS. 
On the Top the Lid Is Down Tight—At the Bottom the 
Flood of Increased Expenses Pours In. 

lf the spirit of fairness guides the deliberation of the 
Interstate Commerce Commission, and there is no reason to 
doubt that it does not, there is every reason for confidence 
that the railroads will receive permission to increase their 
freight and passenger rates in view of the mass of evi- 
dence they are able to present to prove beyond perad- 
venture that they cannot make a fair profit and meet the 
pressure on their revenues from increased costs, extend- 
ing from materials to labor. 

Significant evidence supporting the justness of the 
claims of the carriers is found in the statistics presented 
by the Bureau of Railway Economics covering the opera- 
tions for December, a month, be it remembered, that did 
not include the operations of the newly enacted Adam- 
son law. In that month the gross earnings, which were 
in excess of $310,000,000, show a healthy increase of 
$20,000,000, but all of that and more had to be spent to 
meet the higher cost of operations. This fact is proven 
by the increase in operating expenses of more than $24,- 
000,000, wiping out the entire gain in gross. It cost $22 
more per mile during December than at any previous 
time to run the railroads. Unless relief is soon accorded 
it is questioned whether greater costs will not have to 
be met out of the meagre dividends railroads shareholders 
are receiving in comparison to the returns received by 
stockholders of industrial corporations. 


Possibilities of Grave Losses. 

The railroads find themselves, under the jurisdiction of 
rate regulation, in the position of occupying a structure 
with plenty of openings at the bottom for expenses to 
creep in without proper control over them, whereas on 
the top is a concrete roof which cannot be lifted unless 
Governmental authority is first secured. It is an anom- 
alous situation. Regulation should be elastic. Had the 
Adamson law been in force in December the loss in net 
operating revenue would have been further increasd by 
more than $4,000,000. 

In another direction a heavy hand also rests upon the 
railroads. That is seen in the constant increase in taxa- 
tion, as is apparent from the Bureau’s December figures, 
which show an increase of more than $2,500,000, or an 
average of $30,000,000 per annum. 

If the railroads could secure a flat 10 per cent. increase 
on freight rates it would result in a gain in gross 
earnings of not more than $250,000,000, based on last 
year’s earnings. Still it would be sufficient to take care 
of the increased cost of operation and permit substantial 
improvements. Divided among the people the increase 
would hardly be felt. For that matter, based upon the 
services the railroads render, it would be national econ- 
omy to grant the advance. 

The railroads, due to the Adamson law, will turn more 
to efficiency in service—in getting more out of every 
dollar expended—and from this source partially meet 
their problem of the higher cost of living. Lay off time 
in trainmen’s schedules will be shortened and every effort 
made to get the full value out of the eight hour day of 
labor without any impairment of discipline necessary to 
proper and efficient service. 


CANADIAN PACIFIC ADVANCES. 


It is difficult to find justification for the recent sharp 
advance in Canadian Pacific stock. The company’s Feb- 
ruary net was the smallest in years and increased costs 
of material are more serious in Canada than here. Be- 
sides, the Canadian Brotherhood men are sure to demand 
the 8-hour day, now that the American engineers have 
won it, although the Government would be likely to take 
drastic measures if they tried to strike, the country beinz 
at war. The company has applied for a substantial in- 
crease in rates and it may be that expectations of success 
in this direction are forcing the view on speculators that 
the increased rates will more than offset the rising costs. 
Shippers are opposing the increase. 





Metropolitan Trust Company 
of the City of New York 


is prepared and qualified to render 
a high-grade service to corre- 
spondent banks. 


GEO. C. VAN TUYL, Jr. - - President 
BEVERLY CHEW .- - - Vice-President 
E. F. ROREBECK, Second Vice-Presiden: 
. F. McNAMARA, Third Vice-President 
. B. THORNE, Fourth Vice-President 
BERTRAM CRUGER - - - Treasurer 
GEO. N. HARTMANN - - - Secretary 


‘Capital and Surplus $7,000,C00 


60 Wall Street 
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HUTTON &CO. 


‘ New York Cincinnati * 
New York Stock Hachunge 
New York Cotton Exchange 
MEMBERS Cincinnati Stock Exchange 
Chicago Board of Trade 


Cincinnati Securities 
DIRECT hha WIRE 
To Our 
CINCINNATI OFFICE 


OUR WEEKLY MARKET LETTER UPON REQUEST. 
Address Dept. F. 
60 BROADWAY NEW YORK 

















| Railroad First Mortgage 


59% Bonds 


at 94°4 and Interest 
Earnings seven times interest charges 
Send for Circular FW 


H. N. WHITNEY & SONS 


Members New York Stock Exchange 
| 17 Broad Street New Yo -« 
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YARMOUTH 
Light & Power Company, Ltd. 
Ist (Closed) Mtge. 5s, 1937 


Denomination $500 
Company furnishes, without competition, Public 
Utility service to Yarmouth, N. S., and vicinity. 
Yarmouth is easily accessible to the United 
States and offers exceptional shipping facilities 
for trade between European and Canadian ports. 
Property valued at mere than 2% times bond 
issue—earnings over twice interest requirements. 


Price 92! and interest 


to Yield 5.60% 
Stranahan & Company 


Equitable Building, New York 


Boston, Worcester, Augusta, Providence 
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THE FREIGHT RATE INCREASE. 
* 
Required Not Only to Pay Higher Labor Costs, but R | d B d 
Unprecedented Advance in Fuel and Supplies. al roa on S 
The question is commonly asked why the railroads 
should need an increase in freight rates to pay a labor bill 
higher by $60,000,000 than last year when their net profits 


We offer a carefully selected list com- 
bining the following features: 


in 1916 were over $1,000,000,000. The answer is that if Outstanding 10 to 25 years closed nie 
labor were the only item to consider they could carry the mortgage. 
additional cost on the basis of current revenues. But the . p 
increase per cent. of labor is small compared with that Yield 5 to 5.75% Le 
on fuel and those supplies that go into the monthly bill Marketability. 


of every transportation company. For instance, roads : . 
earning $100,000,000 gross will be compelled to pay $8,000,- Obligations of large systems. 


000 or $9,000,000 additional this year for their materials, Full information upon request. 
or three times the extra cost of their labor. We have F. J. LISMAN & Co. 
heretofore pointed out examples of these increased costs. Seiden thats Gad eas telininn 

The most serious situation applies to fuel, which nor- SPECIALISTS IN RAILROAD SECURITIES 
mally consumes about 20 per cent. of the cost of moving 61 Broadway, New York 
traffic. The president of the Norfolk and Western testi- iaiiieitilie eat 
fied before the Intersjate Commerce Commission this week 
that this road had been forced to buy several mines and 
lease others in order to not only have a supply but to 
obtain coal at a fair price. Roads in the Southwest are 











We Recommend for Investment 


again going back to oil, but even this has risen abnormally, First and Collateral Trust 6s, 1927 if 

except for Mexican oil. EMPIRE REFIN a 
The collective bargaining of the railroads on the ques- ING COMPANY ba 

tion of rate increase has been carried out in Washington A Subsidiary of Cities Service Company iz 

this week, where a horizontal advance of 15 per cent. is Guaranteed principal, interest and sinking fund 

being asked by roads east and west of Chicago. The payment by Empire Gas & Fuel Company. 

general impression in railroad circles is that between 7 First Lien, either directly or through ownership 


of securities, on refineries, tank cars, oil, pipe lines, 


‘ “r ce ri » allowed. Shippers are entering ; ? 

and 8 a — will be allowed ee ee, * etc., located in the states of Oklahoma, Texas and 
their objections, and so are some of the professional rep- Kansas, valued conservatively at over $12,000,000. 
resentatives of manufacturers’ associations and state com- rhere are $7,000,000 of this issue outstanding. Stroug 
missions, but there has been no objection from the aver- Sinking Fund Provisions. 

age consumer, nor is there likely to be one. The attitude Price 100 and interest, yielding 6% 

of the Commission is that it would willingly grant an in- Write for Circular H-102 

crease to cover labor cost, but “must be shown” on the 

supply costs. Just as soon as the rate increase is allowed Henry 2 Doherty & Co. 

there will probably be considerable new railroad financing. Bond Dept. (Ground Floor) 

It will take the form chiefly of equipment trust certificates, 60 Wall Street, New York 

which can be sold on the most profitable basis of any Phone, Hanover 1600 














railroad securities at this time. 


EXTENSION FOR scene REAL ESTATE. F B. McCURDY & COMPANY 


The announcement is made that the reorganization plan 
136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 











proposed by the Columbia Trust Co. protective com- 
mittee for the American Real Estate Co. has been de- 
clared operative. However, its carrying out is subject 
to the amount of subscriptions received. Meanwhile an 





Dealers in Investment Securities 


extension of time has been granted to holders of the —_—_—_—_—_— 
company’s obligations until May 1. The reservation clause Correspondence Solicited 
is taken to imply that if not enough money is subscribed Direct Private Wire Connections With All Offices amd 


d : : With Laidlaw & Co., N. Y. 
the Protective Committee will feel free to change the 
BRANCH OFFICES 


plan. Bondholders who do not deposit will still have Hantuc, N. S., St. John’s, Nfld. Sherbrooke, 7 
their interest in the corporation looked after by the St. John, N. B., Sydney, N. S. 








receivers. \ 


MONTGOMERY TRANSIT COMPANY 














First and Refunding 5% 30-Year Gold Bonds 
Price: 90 and Interest. Yielding 5.70% 


TAX EXEMPT IN PENNSYLVANIA FREE OF NORMAL FEDERAL INCOME TAX 

Dated December 1, 1916, due December 1, 1946. Interest payable June and December. Norristown Trust 

Company, Norristown, Pennsylvania, Trustee. Legality approved by Nicholas H. Larzelere, Esq., Nor- 

ristown, Pa. 

These bonds are direct mortgages on all property of the Company and are subject only to $150,000 first 
mortgage 5’s, due January, 1931, on 13.83 miles, to refund which bonds of this issue are reserved. The first 
and refunding mortgage is a first lien on 16.3 miles, now under construction, and to be completed in part 
June 1, 1917. The road traverses a most populous and fertile Pennsylvania territory. 

Earnings the past five years have shown an annual surplus, and net earnings for six months ended 
January 31, 1917, were $7,080.85, or nearly twice the interest charges. During this period not only have the 
operating costs been reduced by heavy expenditures for maintenance and improvements, but new equip- 
ment to be delivered in March will reduce cost of power 50% and economize operation costs. 


For Full Particulars Write for Circular F. W. 


W. R. Edelman & Company *s.i2"" Philadelphia, Pa. 
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AMERICAN TOBACCO STARTS 1917 WELL. 


Sales Showing Big Increase Over 1916—Indications Are 
That Corner Has Been Turned. 


Considering higher cost of raw materials, labor and 
everything entering into the manufacture of tobacco and 
its products, the report of the American Tobacco Co. 
for 1916 may be regarded as quite satisfactory. Gross 
sales were more than $70,000,000, exceeding each of the 
previous four years, with net income larger by over $1,- 
000,000 than in 1915. After regular dividends on the pre- 
ferred and common stocks there was carried to surplus 
account $1,099,913, compared with $23,331 in 1915 and 
$419,463 in 1914, the year in which the company’s busi- 
ness began to decline. What is more encouraging than 
the 1916 figures, however, is how business is starting off 
for the current year. During January and February sales 
were larger by over $2,200,000 than for the same months 
last year, and if this ratio of increase is maintained 
throughout the year the American Tobacco Co. should 
equal the results obtained in 1913, when the surplus after 
common dividends was over $3,200,000. 

If all subsidiary lines are considered, 1916 was the rec- 
ord year since the dissolution, with a total turnover ap- 
proximating $120,000,000, about $10,000,000 larger than the 
year before, and it is from this outside operation that 
great things are expected in the future. 

The American Tobacco Co. is the largest concern en- 
gaged in the tobacco business, and at the time of the 
dissolution of the so-called Tobacco Trust was left, with 
the exception of little cigars and fine cut plants, in pos- 
session of from 25 to 35 per cent. of the lines it manu- 
factured. What proportion it has been able to retain ‘s 
not known, but it probably has shown little change, as the 
_ fight between the three companies into which the trust 
was divided has been waged with equal force by all, and 
so far as can be learned in the trade little advantage, 
other than in isolated communities, has been gained by 
any one of the three. 

In recent years the demand for cigarettes has shown 
such a pronounced increase that the company has de- 
veloped along this line more than others, and its cigarette 
sales reached a total of 6,500,000,000 in 1916, compared 
with 5,000,000,000 the year previous. Of its old brands the 
present output is around 23,000,000 cigarettes a day, an 


increase of 5,000,000 daily over the same time a year ago, 


while it is introducing new brands which it is hoped will 
become the vogue. In smoking and chewing tobaccos 
sales also have been stimulated, and students of thé sub- 
ject have come to the conclusion that the excitement un- 
der which we have been laboring since our “war question” 
became acute has had considerable to do with tobacco’s 
increased use in recent months. Another thing which 
may have its effect is the anti-alcohol wave sweeping 
the country. Accustomed to the use of stimulants, those 
who cannot get their usual beverage may be forced to 
turn to that lesser evil, tobacco, against which its op- 
ponents have made little headway in having it decreed 2 
nuisance, let alone a menace, to the health of the com- 
munity. 

All things considered, the outlook for American Tobacco 
common stockholders has improved in recent months. 
During the period when the 20 per cent. dividend was 
skating on thin ice its market price declined to 188, the 
lowest for many years, but in the rise in the latter part of 
1916 recovered to 22214. Now it is around 215, at which 
the dividend return is over 9 per cent., a very substantial 
income if one is convinced that it is permanent, and that 
confidence may not return in full until the company has 
behind it another successful year. 

The preferred stock of the company has an established 
investment rating, with its dividend requirements earned 
several times over. At the market price it yields around 
5.40 per cent., and may be regarded in the same class with 
many industrial bonds. The company has decided to re- 
tire the $25,989,400 preferred held in the treasury, which 
leaves the outstanding amount $54,010,600, and $40,242,400 
common. 

“Wilson & Co.” will be reviewed next week.—Editor. 
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UNITED LIGHT AND RAILWAYS. 
Analysis of Recent Results— Capitalization and Its 
Investment Possibilities. 

By Jacob Schmuckler. 

The United Light and Railways is one of the most suc- 
cessful public utility holding companies in the United 
States. Excepting the gas plant located at Chattanooga, 
all of its properties are in two compact groups in the 
states of Iowa, Illinois, Michigan and, to a less degree, 
in Indiana. The company’s subsidiaries serve prosperous 
and growing communities with electric light and power, 
gas, heat, and also city and interurban railway service. 
In 1916 43.2 per cent. of the net revenues of the holding 
company and its subsidiaries were derived from the first 
source, 16.1 per cent. from gas, 32.7 per cent. from rail- 
way service and 2.9 per cent. from others. Properties 
of the company are all in good physical condition, and 
quite considerable sums have been spent in recent years 
for new construction to supply the needs of the rapidly 
growing territory served. During the year just closed 
$1,474,275 was spent for new additions and extensions to 
the service. In 1914 the consolidated balance sheet 
showed plant construction and investment account 
amounting to $45,170,620 compared with $46,925,140 for 
1916. 

Analysis of the company’s income accounts for the past 
three years indicates very clearly that its position has 
considerably improved. Gross earnings of the holding 
companies increased from $1,507,232 to $1,918,821, or about 
25 per cent.; net earnings applicable to interest, from $1,- 
392,617 to $1,771,913, or around 27 per cent., and amount 
available for dividends increased $156,490 to $1,193,270. 

Examination of the balance sheet serves to strengthen 
the favorable impression created above. The company’s 
cash balance at the end of the year just closed was con- 
siderably larger than at the same time the previous year, 
and, while the amount of current assets was less than in 
the 1914 balance sheet, quick liabilities had decreased 
quite decidedly and net working capital showed an addi- 
tion of no less than $1,166,002 compared with 1914, an in- 
crease of more than 200 per cent. The company also car- 
ried further its very wise policy of purchasing and can- 
celing the bonds and preferred stocks of its subsidiaries 
through exchange of its own securities. 

Outstanding capitalization of the holding company as 
of December 31, 1916, compared with 1915 is as follows: 





Increase or 

(1) BONDS 1916 1915 Decrease 

First and refunding 5s, due 1932...38,451,500 $7,212,100 $1,239,400 

Convertible debenture 6s, due 1926. 1,500,000 _—.......... 1,500,000 

3-yr bd secured 6% notes, due 1918. 750,000 750,000 = a svene 

5-yr bd secured 6% notes, due 1920. 1,500,000 1,500,000  ...... 
(2) STOCKS 

First preferred 6% cumulative..... 9,983,400 9,814,800 68,600 

Second preferred 3% cumulative...  ,..... 1,000 *1,000 

oe rr a et ee ee 6,900,000 6,899,782 218 

DE. ineeaneibunina deans $29,084,900 $26,177,682 $2,907,218 


(1) All of the second preferred has been converted, in accordance 
with its terms, since June 15, 1915, into either first preferred or 
common stock. 

* Decrease. 


Total capitalization increased $2,907,000, the principal 
additions being $1,239,000 of first and refundings 5s and 
$1,500,000 convertible debenture 6s. The former were 
issued to reimburse the treasury for the cost of improve- 
ments and additions to the properties of the subsidiary 
companies, and the debentures, which are junior to the re- 
funding 5s, to retire underlying bonds and floating debt 
and to provide additional working capital. It is, of course, 
significant that both these issues were made for produc- 
tive purposes, and that the equity of the refunding 5s has 
been increased. Capital stock has remained practically 
unchanged, but dividends at the annual rate of 4 per cent. 
were resumed on the common stock last September. 

The above analysis, taken in conjunction with current 
quotations, clearly shows that issues of the United Light 
& Railways Company have as a whole good investment 
possibilities. This is especially true of the bonds, if the 
authorities will find it economical to finance further ex- 
pansion through stock issues, as President Hulsit stated 
they would aim to do, last January. The first and refund- 
ing 5s are quoted at 89-90; convertible debenture 6s, 
9714-99: the preferred, 77-78, and the common, 46-48. 
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HIGH RECORD BANK RESOURCES. 
Gains in Three Months More Than $700,000,000 and Total 
Now Sixteen Billions. 
By a Staff Contributor. 

While the figures for all National Banks at the call as of 
March 5 have not yet been fully compiled, the Controller 
estimates that their total resources increased more than 
$700,000,000 since Dec. 27th last to approximately $16,- 
000,000,000. This would be an increase of 45 per cent. 
since 1913. 

This coincides with all other indications as to the ex- 
traordinary strength of the general banking situation. The 
deposits of New York Clearing House institutions, for 
example, are about 7 per cent. in excess of their loans, 
which is close to the highest records of all preceding 
years, except 1915 and 1916. 

At first glance it seems remarkable that such a strong 
bank position can be maintained after we have loaned to 
foreign nations approximately $2,500,000,000 and have 
bought back from them our own securities to a market 
value of at least $1,500,000,000. The explanation is that 
or at 





these loans have all been spent in the United States 
least more than equivalent amounts have been spent here— 
for our goods, supplies and munitions. 

The net result has been that we have sold our goods 
on credit, accepting foreign notes and bonds and our own 
securities in payment. 

If our Government now, as suggested, lends the AIl- 
lies its credit to the extent of a billion dollars, the pro- 
ceeds of this loan also will doubtless be spent in Amer- 
ica. That is why our bankers can contemplate such a 
loan with equanimity. 

And that will be equally true of a U. S. bond issue for 
our own war expenditures. The proceeds would be im- 
mediately put into circulation. If a very large issue is 
floated at one time it will be likely to cause some tem- 
porary derangement of our capital market—in fact, the 
present dullness and stagnation of the bond market is 
largely in anticipation of such a bond issue—but so long 
as abundant gold is available to be used as reserves be- 
hind growing bank deposits our money markets will not 
be seriously affected. 

The trouble will come when the inflow of gold ceases, 
as it must some time, even under the present extraordi- 
nary conditions. When we begin to lose gold, credit ex- 
pansion will be more difficult. Under the new law there 
will be no ironclad limit to apply an immovable check to 
rising credits, as was the case before the Federal Law 
was passed. A higher basis of money rates will here- 
after be reached more gradually and without stringency, 
but when our gold supplies cease to increase or begin to 
decline the higher rates must come just the same. 

In a little over two years our net imports of gold have 
been over $1,000,000,000 and the end is not yet. While this 
movement continues money rates can rise but little even 
though big Government issues are floated, so long as the 
proceeds of the bond issues are expended in this country. 

Savings Bank Deposits. 

Figures were recently given out in regard to savings 
bank deposits in New York State at the end of 1916. 
There is always a gain in these deposits from year to 
year. This naturally results from the accumulation of 
interest, even though actual withdrawals may have been 
somewhat larger during the year than the new deposits. 
The best comparative view is obtained by noting the per 
cent. of increase in deposits year by year: 





Gain Gain 
Bee ere i, a, | a ea 4.0% 
| ree 6.1 | PR ee: 
Rr 5.0 Se mE 
eee 6.0 SONS dca Halak cud weeaaa. Uae 
ae eo 8.0 | eee 1.8 
___ BERRIES esate 5.3 Eee: 
ee ee Be Ry eer | 7.4 
eee ee 1.0 
ee eee ee 6.1 | 4.6 


The comparative gain for any year tells very clearly the 
story of business prosperity or adversity. The year 1914 
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exception of 1907 and 1908—a panic year and the year fol- 
lowing the panic; but 1916 gave the largest increase with 
the single exception of 1905. 

This refutes the claim that increased living expenses 
have more than offset the rise in wages, since saving de- 
posits come very largely from the wage-earning class. 

MUNICIPAL BOND MARKET FIRM. 

Aside from the splendid success of the third Canadian 
international war loan, and the sale of $2,000,000 Province 
of Manitoba 5-year 5s t» a New York syndicate at 98, 
there has been little of special interest in the Municipal 
Market, although prices have strengthened slightly and 
there seems to be a trifle more evidence of savings bank 
buying. 

General market loans were rather limited. The $150,- 
000 Portsmouth, Va., 30-year 4s brought a 4.29 basis; the 
$93,000 Redfield, Ind., school bonds having a life of 1134 
years and bearing interest at 5 per cent. brought a 4.79 
basis; the $380,000 Calhoun County, Mich., 5-year 4™%s a 
4.37 basis; the $100,000 Stambough, Mich., 10-year 4% per 
cent. school bonds brought a 4% per cent. basis; th: 
$145,000 Talladega, Ala., school 5s brought a 4.96 basis. 

New York City and New York State bonds held with 
fractional advances, but a keener competition was notice- 
able in the bidding for bonds in the smaller communities 
than has been apparent for some weeks. The Nassau 
County bonds went to a dealer on a 4 per cent. basis, and 
will probably have to be remarketed to the banks on at 
least a 3.85 or 3.90 basis, showing that the tendency is 
gradually working back again to the low yields prevalent 
around the first of the year. 

Ohio was singularly inactive. $191,000 40-year Canton 
school 414s were not sold, all bids having been rejected; 
$3,000 Fremont 10-year refunding 4%s brought a 4.42 
basis; $18,000 Navarre 16-year 5s brought a 4.56 basis, and 
the $3,000 Freeport 12-year 5 per cent. school bonds a 
4.54 basis. 

Sales of Revenue Bills increased owing to the borrow- 
ing by New York City and Massachusetts State. The $3,- 
000,000 Massachusetts State notes maturing Nov. 19, 1917, 
brought a 3.38 basis. The New York City corporate 
stock notes a basis ranging from 3.07 per cent. to 3.15 per 
cent, 

EQUIPMENT STOCKS. 

The equipment stocks like Baldwin 
American Locomotive and American Car & Foundry, 
all of which have had a rather inglorious career as “war” 


Locomotive, 


stocks, have permanently retired as war veterans, owing 
to the fact that war orders of the Allies were practically 
closed with the present month and if there is any war 
business it will have to come from the United States 
Government, which has shut down on excessive profits 
from war business. They dare not kick at the verdict 
returned against them, because to do so would be un- 
patriotic, but they have lately found a new source of 
comfort in the strong expectations of an advance in 
rates to be granted to the railroads, in which event a big 
increase in orders for equipment will be expected. In 
fact, some increase in equipment orders, even at the 
prevalent high prices for cars, has been noted since the 
rate increase agitation was begun. It is to this, rather 
than to war orders, that the recent buying of equipment 
shares may be attributed. 

Several big railway orders are pending, the total num- 
ber of cars under negotiation being 10,000. About 50,000 
cars have been ordered since Jan. 1, 15,000 of these for 
railroads and the balance for foreign countries or for 
oil and other private corporations. 

INTERNATIONAL PAPER PLAN. 

The great majority of the International Paper Co. share- 
holders have accepted the readjustment plan, and there 
being no other surprises, the market for the shares has al- 
most disappeared. The whole plan seems to have been a 
very satisfactory settlement of a long standing con- 
troversy. 
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CERRO DE PASCO, THE ANACONDA OF PERU. 
Haggin-Hearst Interests Put $23,000,000 Cash Into Cerro 
—Also Developed Anaconda—Remarkable 
Undertaking. 

By Carpel L. Breger. 

The most spectacular investment in a mining enterprise 
in the history of the world (prior to the new Chile under- 
taking) was the placing of over $23,000,000 of Hearst- 
Haggin-Mills cash in the opening of what are commonly 
known as the Cerro de Pasco mines, “at the top of the 
world,” 14,000 feet above sea level, on the east side of the 
Andes Mountains, in Peru. The following brief summary 
of the enterprise will*be interesting: 


When the Haggin-Hearst group sold out their interest in Ana- 
conda in 1895 to the H. H. Rogers-Wm. Rockefeller group, leading 
to the formation of the Amalgamated Copper Company by the 
Standard Oil crowd, the Haggin-Hearst forces sought about for new 
worlds to conquer. Their attention was attracted to certain historic 
silver-copper mines far in the interior of Peru. A _ silver-copper 
proposition appealed to these interests who had just pulled out of 
Anaconda, the greatest of modern silver-copper propositions at that 
time and now. The Cerro de Pasco mines had produced about 
450,000,000 oz. silver from 1630, from 40,000,000 tons of silver-cop- 
per ore, mostly above the 200-foot level. The deepest workings 
were only 300 feet below surface. The ore was carried on llama 
back 3 to 6 miles to the nearest crude smelters, which used llama 
dung for fuel, and the bullion had been transported on llama 
back 200 miles to Lima. The mines occur in a basin which became 
very wet, and the water ultimately led to the closing of the mines. 
In 1870, the government of Peru constructed the $43,000,000 Central 
Railway of Peru from the port of Callao, climbing to 15,000 feet 
above sea-level, and extending to Oroya Station, only 83 miles from 
the Cerro de Pasco mines. Shortly after, in 1877, one Henry Meigs’ 
undertook to reopen the drowned-out mines by a long drainage 
tunnel 150 feet below the deepest workings. The government gave 
Meigs a concession granting 20% royalties on the output of mines 
drained by the tunnel, and the “Rumilliana Drainage Tunnel” was 
begun by Meigs’ Cia. Empresa Socavonera del Cerro de Pasco. After 
a few years’ work the tunnel, uncompleted, was abandoned for 
lack of capital. 

When the Haggin-Hearst forces entered the district in the late 
90s, they acquired about 730 mineral claims, 1,180 pertenencias, or 
5,900 acres of mineral land—about three-fourths of the Cerro de 
Pasco district. They abandoned the drainage tunnel project and 
sank new shafts and installed steam pumps to handle the water, 
and started reopening the mines entirely independently of the old 
gopher workings. Over 20 miles of new underground workings 
have been driven. The new powerful interests constructed the 
Cerro de Pasco Railway, 83 miles long, standard gauge, from Oroya 
Station, 12,200 feet above sea level, to the mines, at 14,300 feet 
above sea level; the company acquired two coal mining groups, 28 
miles north of the mines; a 26-mile branch of the railroad was 
run to the Goyllarisquiga coal mines and another 11-mile branch 
to the Quishuarcancha coal mines; the Haggin-Hearst forces also 
opened up the Morococha mining district, near Oroya, which now 
rivals Cerro de Pasco; a great smelter was constructed at La Fundi- 
cion or Tinyahuarca, 9 miles from Cerro on the company’s main 
line railroad; a $1,000,000 hydro-electric power plant was constructed 
near Oroya, and 43,000-volt transmission lines run to the mines, 
smelter, and even the coal mines, the coal being used only for coke 
for the smelter; a coke plant was constructed, and the company 
even manufactures its own brick and other materials. The actual 
investment exceeds $23,000,000. The properties could not be re 
Placed today for $30,000,000. The smelter was finished in 1906, but 
did not begin active production till late in 1907. Up to 1916 it pro- 
duced $50,000,000 in copper, $11,000,000 silver, and $3,300,000 gold. 
It handled from 1908-1915, or eight years, 2,358,000 tons of ore, 
producing 342,000,000 pounds copper, 19,802,000 ozs. silver and 154,- 
200 ozs. gold, or 144 lbs. fine copper per ton, 8.4 ozs. silver, and 
$1.25 in gold. The Cerro de Pasco Company mines produced about 
30 to 40% of the total, the Morococha and custom ores, the balance. 

The enterprise was no sooner started and on its feet than the old 
and abandoned Drainage Tunnel Concession, or Socavonera Com- 
pany, instituted litigation proceedings. They completed their tun- 
nel in 1907, and put in a claim for 20% royalties on the output 
of the Cerro de Pasco district mines, under the terms of their 
concession of 1877. The litigation was finally compromised on 
payment of a 5% interest in the Cerro de Pasco Mining Company 
(operating), instead of 20% royalties. 

The Cerro de Pasco Copper Corporation (holding) therefore owns 
only a 95° interest in the Cerro de Pasco mines, railroad smelter 
and coal mines. These mines controlled by the company produce 
about 40¢% of the output. The Corporation owns a 100% interest 
in the Morococha Mining Company, which produces over 40% of 
the prduction, the balance being contributed by custom ores of the 
Cerro and Morococha districts. The Morococha production has 
been steadily increasing in recent years. The Morococha subsidiary 
owns the San Francisco, Gertrudis and San Miguel mines, and a 
half interest in the Natividad. 

The Cerro de Pasco mines have about ten years’ ore reserve 
blocked out averaging 8&5 Ibs. copper, 7% ozs. silver, and possibly 
$1 in wold per ton. The company reported as of Jan. 1, 1916, some 
2.000.000 tons of now-commercial ore blocked out, containing 253,- 
452,000 Ibs. copper and 21,745,000 ozs. silver. This applies only on 
mines in Cerro de Pasco owned by the company, and not on Moro- 
cocha The Morocoche ores are higher grade. running & to 12% 
copper and 7 to 10 ozs. silver. The Morococha mines, too, have 
about ten years’ ore blocked out. 

The stupendousness of the enterprise may be gauged from the 
fact that the mineral lands alone at Cerro de Pasco and Morococha 
approximate 12,000 acres, or twenty square miles, of mineral 
claims, and there are 70,000 acres, or a domain of over 100 square, 
miles. of water-rights, ranch lands, timber, smelter site, coal lands, 
ete.. while the railroad employs 14 powerful American locomotives. 
The Cerro de Pasco Copper Corporation is capitalized at $5.000.000, 
divided into 1,000,000 shares of no stipulated par value, of which 
66.688 shares are issued and 333.334 shares are reserved against 
conversion of $10,000,000 of 60% bonds. The bonds are convertible 
into stock at S30 per share, on and after November 1, 1917. A 
sinkine fund of one-third the profits is required to retire the bonds, 
but it is a foregone conclusion that the bonds will be converted 
into stock. 

The J. P. Morgan interests acquired a portion of the Hearst- 
Haggin-Mills interest in the fall of 1915, thus leading to the in- 
corporation of the present Cerro de Pasco Copper Corporation as 
a holdine corporstion for the Cerro de Pasco Mining Company (%%). 
the Cerro de Pasco Railway (95%), and the Morococha Mining 
Company (100%). 


The smelter is producing about 70,000,000 pounds cop- 
per per annum, and some 4,000,000 ozs. silver, from its 
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own and custom ore at a cost around 1034c per pound. 
The normal cost is 7 to 8c per pound. Freight rates on 
blister metal to the Baltimore and Perth Amboy refineries 
are 2 to 2%c per pound above normal, owing to the ship- 
ping situation, especially with the closing of the Panama 
Canal. Custom ore, of course, costs much higher now, 
on high metal prices. Powder, steel and supplies costs 
are higher, too. On the other hand, the advance in silver 
has proved a boon. 

The company earned $8,872,579 in the first ten months 
of 1916, and stands to earn about $13,000,000 in 1917, if 
copper averages around 30c. A third of the profits must 
be segregated into sinking fund ca the bonds, but these 
sums will presumably be released on conversion of the 
bonds into stock. It must also be remembered that the 
corporation is only a holding company and its income is 
only such dividends as may be paid by its subsidiaries— 
not the total earnings of the latter. These conditions ac- 
count for the current dividend rate of $1 quarterly being 
so far below actual earnings. The consolidated balance 
sheet showed $8,473,716 cash, metal and receivables as of 
Nov. 1, 1916, versus $1,844,939 current liabilities. Earn- 
ings since have been about $1,000,000 a month. 

The corporation for awhile in 1916 was considering 
entry into the Bolivian tin business, but nothing has yet 
developed along these lines. 

In calculating the investment worth of Cerro stock, it 
may be safe to reckon say 80 per cent. of the earnings dis- 
tributable among 1,000,000 shares; to figure a production 
of 70,000,000 Ibs. at near llc cost in the next few years on 
high copper prices, and 75,000,000 lbs. at 8c cost under 
normal conditions later on. The investment worth would 
approximate, amortized on a 15-year basis, nearly $35 a 
share, exclusive of value of cash on hand, exclusive of 
further possibilities and exclusive of value of plant. 


(“American Smelting & Refining Co.” will be analyzed by Mr. 
Breger in the next contribution in his series of critical reviews of 
Copper and the Coppers.) 





PUBLIC UTILITY NOTES. 

Utah Power & Light, including the Western Power & 
Light Co., reports gross earnings for February of $401,- 
028, against $327,875 in February, 1916. Operating ex- 
penses and taxes increased about $33,000 and the net 
earnings were $213,728, against $171,546. After interest 
charges and deductions the balance was $100,390, against 
$76,001. For 12 months to Feb. 28 the net income after 
charges was $1,130,762, against $834,668. The dividend on 
the 7 per cent. first preferred stock was earned nearly 
three times. 

American Power & Light earned $806,362 in February, 
a gain of $72,714, or 10 per cent. Net earnings were 
$344,713, a gain of $6,112, or two per cent. Gross for the 
12 months was $8,651,013, an increase of $720,429, or 9 
per cent., and net earnings were $3,942,703, a gain of 
$307,805, or 8 per cent. 

High costs of fuel cut heavily into February earnings 
of Northern Ohio Electric, which operates the Northern 
Ohio Traction & Light Co. February was the month 
when the high cost of fuel and the congestion on the rail- 
roads was most acutely felt. Fuel cost $49,900 more than 
in February, 1916, and of the gross revenue of $483,866 
all but $182,866 went for expenses, an increase of 76 per 
cent. Surplus was only $57,214, a loss of more than 25 
per cent. About $9.75 per share applicable to the com- 
mon stock was earned in the 12 months. 





AMERICAN CAN AND MUNITIONS. 

\ large amount of cash tied up in Russian munition 
orders was under negotiation for release this week and 
this was construed as a sign that the Can shares were 
to be made the medium of another speculative move. 
The outside public interest was not great, however, and 
a moderate advance, followed by dullness, was the net 
result. Can’s war profits have always been a mystery 
and this has held down the speculation. At the same time 
speculators of a venturesome turn of mind are talking of 
renewed activity. 





Big Business Men 
Read SCRIBNER’S 


Investigation shows that 
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You Should Read 
These Special 
Analyses in Next 
Week’s Issue 


The Union Tank Line 


By J. W. Smallwood 


Wilson & Co. 


By W. M. Evans 


American Smelting & Refining 
By Carpel L. Breger 


The United States Worsted 


By T. B. Lyon 


Each of these articles will carefully re- 
view the present status and prospects of 
these three companies. They are all 
written purely from the security holders’ 
viewpoint and will appear in the April 
7th issue of The Financial World. 
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The Subscription Price of 


THE FINANCIAL WORLD 


Will Be $5.00 a Year After June Ist 

















This price is made necessary not so much on account of the increased cost of paper, 
labor and material, which is confronting all publications alike, but because of additional 
departments, new features and extra important supplements The Financial World expects 
to install as the need arises for the benefit of its subscribers. 


Since 1902, when The Financial World was established, it has aimed to give its 
readers a journal at a price at which no other publication of its class was offered them; at 
the new price we intend to furnish a greater measure of value than ever before. 


An Annual Subscription Entitles You to the Following: 





Every Week, Fifty-two times a year, The Financial World brings to you 
through its 36 to 48 pages the most valuable information on what’s what in 


52 the world of finance. We are not financially interested in any enterprise nor 
Weekly affiliated with any interests. We have no stocks or bonds to sell, conse- 

quently our analyses and opinions are independent and unbiased. The 
Issues pecwEr) Pee em 


Financial World strives to give you the facts. It furnishes you with a finan- 
cial journal that scrupulously adheres to the truth. 











One of the most important features in connection vith The Financial 
World is the Subscribers’ Inquiry and Advice Service. As a subscriber you 
are entitled to secure an expression of opinion on Stocks, Bonds, Corporations 


Subscribers’ and other financial subjects in which you are interested. There are no limi- 


‘ tations to the number of inquiries one may make, for this is a personal service 
Inquiry and 


: a department maintained for your benefit. You make your inquiries by 
Advice letter. We reply by letter. Where an urgent reply is necessary your inquiry 
Service. will be answered by wire—charges collect. Institutions, Banks and men and 
women in all walks of life consult this department daily. It aims to save 
them money. This service is worth many times the annual subscription 
price. More than 150,000 investors have availed themselves of this service. 











During the coming year we propose to add different departments and to enlist the 
services of other financial specialists whose views on their subjects may be considered 


authoritative. 


It is our purpose to expend that additional dollar where it will aid you in a greater 
protection for your investments, in helping you select sound securities and qualify you in 
the fullest sense as a proper trustee of your capital and its uses. 


To My Subscribers and Investors Generally—A Personal Note. 

Even at $5 a year considering new features proposed for The Financial World I feel I can say without 
reservation that it will still furnish the investing public with the largest measure of conservative, forward 
speaking and absolutely independent financial knowledge than is obtainable at a higher price elsewhere. 

If any investor is not fully in accord with this view, following my invariable rule, I will cheerfully 
refund his money within three months of his subscription, for unless I can render full service, I prefer, far 


more, his good will. 


Louis Guenther, Editor. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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Your Best Financial Protection is a Subscription to 


THE FINANCIAL WORLD 


$4.00 Now—$5.00 After June Ist 

















In order to give you the benefit of the present rate, we have purposely advanced the 
date to June Ist. Until then you may subscribe at $4.00. Thereafter the price will be 
$5.00 yearly. 

You Save Money Through These Special Offers ! 

lor $4.00 we will extend your subscription for one year from the time of your ex- 
piration date. You save $1.00. 

For $7.00 we will extend your subscription for two years from the time of your ex- 
piration date. You save $3.00 

For $10.00 we will extend your subscription for three years from the time of your 
present expiration date. You save $5.00. 


New Subscriptions received upon the same terms. 





This Review, recognized by investors as the standard authority on estab- 


Annual Public lished and legitimate public service bonds and stocks, is issued annually 
Service as a supplement, without additional cost to subscribers. As heretofore, this 
Cc ti Review will provide our readers with statistical facts and information cov- 

sos teas son ering the financial condition, earnings, growth and future possibilities of the 
Review. leading and successful public service corporations. Many of our subscribers 
152 Pages. have informed us that this supplement is alone worth the price of an annual 


subscription. It is issued on April 28. 











This Supplement, which we propose to publish frequently, is a most 
unusual feature in relation to investments which properly can be marked 


A Most Unusual with the sterling sign of security. [t will be devoted to the discussion and 
listing of all Bonds Legal for Postal Savings deposits, and will provide you 
Feature with an index to such bonds as the Government requires the Banks to pur- 
chase for the protection of Postal Savings deposits and therefore can be 
THE POSTAL considered desirable investments for your own funds. Consider the valuable 


7 


SAVINGS information this gives you. This Supplement alone should be worth the 


SUPPLEMENT nominal increase in the subscription price irrespective of all other features 
and departments. Annual subscribers will receive these Supplements without 


extra cost. 
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Fill In, Tear Off and Mail This Coupon Today ! 
The Financial World, 
29 Broadway, New York City. 
Gentlemen :— 
I enclose $ in payment of Special subscription offer as checked below. 


$4.00 for my renewal subscription for one year 
$7.00 for my renewal subscription for two years 
$10.00 for my renewal subscription for three years 


Note:—New subscribers please cross out the words “my renewal.” 


(Please write your name 
legibly.) 
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Published Saturdays by The Guenther Publishing Co., 
29 Broadway, New York. 
Phone Rector 7387-7388. 
LOUIS GUENTHER, Pres.-Treas. M. W. DURNAGL, Secy. 





LOUIS GUENTHER, Managing Editor. 
EDWIN J. JONES, Associate Editor. 
IRVING V. KOCH, Western Rep. 

122 So. Mich. Ave., Chicago, IIl. 








SUBSCRIPTION—Four Dollars a year, 
Single copies, 10 cents. Subscrip- 
tions for Canada, $4.50 a year; an 
for foreign countries, Five Dollars. 


All subscriptions payable in advance. 


If you should change your address be 
2 sure to notify us at once, giving old 

address, together with new address, 
In this way all annoyances caused b 
failure to receive THE FINANC 

Is WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 

cepted at any price. 
Back numbers only available to annual subscribers. 
Advertising Rates upon application. 








Investors may obtain The Financial World at all promi- 
nent downtown newsstands and the Subway stands. 





The Financial World was established to diffuse the truth about in- 
vestments, consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
4¢ can count upon the support of the investing public. 





FINANCIAL ALLUSIONS AND DELUSIONS. 

In a modern corporation balance sheet there are certain 
items which it is well for the stockholder to consider 
carefully, since they are the shelves on which may be 
stowed away whatever inflation directors or fiscal agents 
may care to include in the financial exhibit of their cor- 
poration. 

One of these items in particular is what is character- 

.ized as “Good Will.” The definition of this phrase in 
financial parlance is the reputation a corporation has 
acquired while in business, and putting a value on it in 
dollars and cents on the basis of the money a new cor- 
portion would have to spend to acquire it. 

We have noticed in some of the recent corporation re- 
ports “Good Will” estimated at a value in the hundreds 
of thousands of dollars. As these propositions are entirely 
new and they must first go out and secure a reputation, 
it may readily be judged that in such instances good will is 
merely a fanciful and arbitrary affair. 

Yet by placing a value on it in actual money it can be 
very much abused. In one way it enables the promoters 
to establish in the balance sheet of their corporation a 
substantial surplus, for all they need then to do is to 
arbitrarily raise the Good Will item by so many dollars 
after the actual liabilities are totaled up. 


By juggling with the Good Will item promoters who 
care little for actual physical values can work out a fairly 
attractive book value for their stock with which they can 
readily deceive the inexperienced investor who is not at 
all familiar with the intricacies of a balance sheet. 

Real Good Will has some value—in some instances ex- 
tremely large value. A corporation which has conducted 
a successful and prosperous business for many years has 
a right to place an estimate on this item in its balance 
sheet. It represents then what the officials consider it 


would cost a newly organized competitor to spend to 
reach where their own company is now. 


They may, on the other hand, estimate Good Will at a 
sum for which they might consider making a sale of the 
business to another. But even then it is an arbitrary esti- 
mate of an intangible value and that is why such well con- 
ducted corporations like the General Electric Co. set be- 
side the item in their annual report the nominal figure 
of one dollar. 

These corporations prefer to let the public conjecture 
what their Good Will is worth. Such balance sheets are 
healthy. They do not deceive. 

Again with corporations like the National Biscuit Co., 
Eastman Kodak Co., the Royal Baking Powder Co. and 
the American Sugar Refining Co. they are justified in 
placing a tangible value on Good Will, for in their busi- 
ness it not only represents the hold their specialties have 
on the public, but also what it has cost to advertise them. 

National Biscuit Co. spent a million or more to make 
Uneeda Biscuit a household word. In the years Royal 
Baking Powder has been on the market several millions 
have gone into publicity to popularize its products in 
every home where baking powder is used. 

In the annual report of the American Sugar Refining 
Co. it was mentioned that a million dollars in cash has 
been set aside for advertising, the purpose being to pro- 
vide for the necessary publicity for the company’s well 
known package goods. 

Nothing is more proper than this expenditure credited 
to Good Will, for when it is treated in this manner !t 
represents actual outlays of capital. But when Good 
Will is merely considered from the viewpoint of window- 
dressing, a balance sheet to bolster up a surplus, then 
it is misleading and deceiving. 

Another delusion is the arbitrary value placed on pat- 
ents, when it is not yet known whether such patents are 
a commercial success, and on other similarly intangiblé 
propositions, all in order to permit of a large stock issue. 

We have known where these items have been valued in 
the millions when it is an actual fact that no sane banker 
would lend the owners a hundred dollars on them. Such 
items should be studied carefully. Were they perused 
carefully by investors the chances are they would not be 
enmeshed so frequently in disastrous ventures. 

In the days when the railroads were not under Fed- 
eral regulation one of the prominent Southern systems 
added to the surplus account so much of its deficit that 
it was for a long time enabled to conceal its bankruptcy, 
but at last a receiver was appointed and then it was dis- 
covered that this supposed surplus account should have 
been classified as a deficit. 

A good many investors fool themselves also with “book 
values.” This term is supposed to mean that a stock has 
so much value behind it both actual and potential—some 
even think it means that it is the value a stockholder 
would receive in case of liquidation. 

But how often does that really happen? The New 
Haven Railroad, according to its balance sheet less than 
five years ago, had a supposed book value considerably 
in excess of $150 a share. Since stocks merely represent 
a partnership interest in the divisible profits, it is more 
proper to forget book value and buy them upon their 
dividend yield. 

Otherwise it may happen that instead of finding a stock 
has a book value in the event that misfortune overtakes 
it there will be an “Irish dividend”—a dividend in the 
form of an assessment—which the stockholder is forced 
to pay back in the treasury of a corporation in order to 
retain his financial interest. 
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ROYAL BAKING POWDER COMPANY. 
No Statements of Earnings Made, But Liberal Dividend 
Record Shows Large Profits. 


By T. B. Lyon. } 
Blind confidence is sometimes more productive than 


knowledge acquired through personal research. Practi- 
cal experience has certainly demonstrated this in a num- 
ber of cases. For instance, take any article of trade, 
the prospective consumer wishes to purchase the best one 
of this particular kind. Can he in a short time assimilate 
sufficient knowledge of this class of article to enable 
him to judge its merits better than one who has all his 
life made a business of dealing in this commodity? The 
answer is simple but before the dealer’s word is accepted 
as true, a high degree of confidence must be established. 
When this is done the situation which exists is practi- 
cally ideal for the consumer buys without wasting time 
in the confirmation of facts and the dealer quickly turns 
over his stock. 

Those contemplating the purchase of Royal Baking 
Powder stocks must before buying necessarily be imbued 
with great confidence, for the company does not make 
its statements public so the security and equity of these 
issues must be a matter of conjecture. This confidence, 
however, has been borne out by the dividend record, 
which is public property. Since the company was first 
organized, 6 per cent. per annum has been paid on the 
$10,000,000 preferred. The dividends on the $10,000,000 
common stock have been paid as follows: 8 per cent. 
per annum from 1900 to 1906 inclusive, with 2 per cent. 
extra on November 30, 1906; from Jan. 1, 1907, 10 per 
cent. per annum, up to March 30, 1906, when the rate was 
raised to 12 per cent. per annum. This rate was main- 
tained to June 30, 1914. Two per cent. each quarter was 
then regularly paid with extra dividends in December, 
1915, and 1916. The company has no bonded debt. The 
preferred stock has no voting privileges except in the 
event of default in the dividend, when the holders have 
a right to elect a new board of directors. 

The Royal Baking Powder Company was incorporated 
on March 1, 1899, in New Jersey, formerly a consolida- 
tion of a former company of the same name with the 
Cleveland Baking Powder Company, the Price Baking 
Powder Company, the Tartar Chemical Company and 
the New York Tartar Company. The first three men- 
tioned companies each made a well known brand of bak- 
ing powder having a very large trade throughout the 
country, all of which were extensively and judiciously 
advertised. The Tartar Chemical Company and the New 
York Tartar Company manufactured the principal in- 
gredient used in the manufacture of baking powder and 
when these companies were taken over the expense of 
manufacturing this product was reduced to the minimum 
basis. The chief acquisition since the organization of this 
company was made in 1908, when the majority of the 
capital stock of the Western Glucose Company of Roby, 
Indiana, was purchased. The name of this company has 
been changed to American Maize Products Company. 
This was done for the purpose of having a plant for the 
production of starch, as this company was a very large 
consumer of this product. The Royal Baking Powder 
Company’s goods are very well known throughout the 
country, enjoy a wide market and are popular with the 
consuming masses. 

This company should head the endless list of unlisted 
industrial companies whose names are household words 
and whose stock is about as familiar to the average 
investor as the formation of mountains on Saturn. The 
preferred stock sells at a fraction above 100 and the com- 
mon at about 150. On the basis of last year’s dividends, 
stock at 150 would net over 6% per cent. 

Although investors may not have the information 
which is thought essential for an investment under con- 
sideration, figures of past records for sixteen years are 
available and this, coupled with the fact that this company 
is known to everyone who is connected with the prepara- 
tion of food, should assure investors of the stability of 
the investment and of the product. 

Mr. Lyon’s next article will review the United Worsted Co.—Editor. 
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Investment Suggestions Department 
Short Analysis of Current Offerings 


This Department is conducted ty the editors of The Financial World to help our subscribers select attractive invest- 
ments from among the current offerings as soon as they make their appearance. 
its strong and salient features 
yield in each instance is brought out so that our readers may quickly choose such as strongly appeal to them. 
number of securities reviewed every week 
Subscribers who 
by inquiring of our Investment Editor in charge of this de partment. 
Speculative securities are not included nor non-income-producing stocks or bonds. 


Each security is carefully analyzed 
in our short reviews. The income 
On 
it has become necessary to confine our reviews to 
wish a more comprehensive analysis may secure same 
These reviews embrace all types of bonds and 


brought out 


may 

















Public Utility Bonds 








Western United Gas & Electric Gen. 5s. 

These bonds are secured by a general mortgage obligation of 
subject only to prior liens for $4,886,900, and the 
lien on the Joliet plant of the Coal Products 
Since organization the company has paid 6 per 
cent. dividends on $1,500,000 nreferred stock, and is now paying 
the same rate on $3,000,000 common stock. Earnings available for 
interest charges on this and all underlying issues are well over twice 
the amount required, and the industrial activity in the section 
served, all within a radius of 45 miles west and south of Chicago, 
including such places as Aurora, Elgin and Joliet, indicate that earn- 


526 
the company, 
mortgage also is a 
Manufacturing Co. 








ings will hold up well. The general 5s mature Feb. 1, 1950, are 
redeemable at 10214 after Aug. 1, 1923, free from normal Federal 
income tax, and at current prices yield around 5.25 per cent. 
Continental Gas & Electric Corp. Ist Col, Tr. 5s, 

537—The business field of the operating subsidiaries of the Con- 
tinental Gas & Electric Corporation is western lowa and eastern 
Nebraska, and it is a rich agricultural section. Their gross earn- 
ings have shown a steady increase, the figures for the past two 
years being $566,589 in 1915 and $714,205 in 1916, and the present 
vrosperity of this territory is reflected in a larger domestic demand 
for gas and electricity, as well as from industrial establishments. 
The first lien collateral trust 5s mature Noy. 1, 1927, with interest 
semi-annually, and, as the corporation owns practically all of the 
bonds and stocks of its subsidiaries, with the exception of $96,500 
Gage County Gas Light & Power first Gs, they are the practical 
equivalent to first mortgage bon Currently net earnings are more 
than three time interest requirements; they are free from normal 
Federal income tax, the Pennsylvania tax is refunded, and at the 
market their yield is 5% per cent. 

Northampton, Easton & Washington Ist 8S, FF. os. 

528—The first mortgage sinking fund 5 per cent. bonds of the 
Northampton, Easton & Washington Traction Co. are secured by a 
first (closed) mortgage upon the properties of the New Jersey com- 
pany and are guaranteed by the Pennsylvania company, and a strong 
sinking fund is retiring a material part of the bonds annually. The 
communiti erved in conjunction with the Northampton Traction 
Co. include Easton, Bangor and Nazareth, Pa., and Phillipsburg and 
Washington, N. J., and have many manufacturing establishments, 
as well as being the centers of prosperous agricultural sections. 
For the year ended Dee. 31, 1916, net earnings available for interest 
on these bonds were 867.542, against interest charges of $26,900, 
or well over twice the sum required They mature May 1, 150, 
and at the market net around 5.50 per cent. 

e- 
Municipal Bonds 
Homestead, Fla., Municipal Impt. 6s. 

h40—These bonds are issued for the purpose of constructing a 
town hall and fire station, installing electric light and sewer systems 
and for paving streets, and constitute direct general obligations of 
Homestead, ot ‘the Atlantic Coast Line Railroad in Dade County, 


Fla., and are payable from an unlimited tax upon all the property 
therein. They have been validated by a decision of the Circuit 
Court of Dade County, making their legality incontestable. The is- 


ue is for $40,000 and constitutes the only bonded debt of the town, 
which assesses its property at $559,000. They are dated July 1, 1916, 
are free from Federal income tax, and mature serially in varying 


amounts each July 1, 1921 to 1936. The territory surrounding Home- 


stead is given over to the raising of citrus fruits and vegetables, 
and the town is the center of a thriving wood products manufac- 
turing inuustry, also with 33 establishments engaged in the usual 
lines of retail trade. At the market they yield 5.12% per cent. 
Yazoo County, Miss., Road District 4'2s. 

n42—The amount of this issue is $148,000, and money obtained 
from their sale is being used to construct in road district No. 5 
modern stone and gravel roads. In the district are 147,000 acres 


of good farm land, with a present value ranging from $60 to $125 
an acre. Cotton, corn, oats and vegetables are the chief crops, the 
county’s cotton alone having a market value of around $3,000,000 
annually. Live stock is also an important industry. These bonds 
are a direct general obligation of the district, payable by an unlim- 
ited tax on all its property, which is assessed for taxation purposes 
at over $1.480,000, against a net bonded debt of $181,650. They are 
dated July 1, 1916, and mature serially each July 1, 1926 to 1940, 
in amounts of $5,000, with $73,000, the remainder, falling due July 
1. 1941: are free from Federal income tax, tax free in Mississippi, 
and at current prices net 4.75 per cent. 


St. Cloud, Fla., Municipal Impt. 6s, 

541—The municipal improvement bonds of St. Cloud, Fla., were 
issued for the purpose of installing water works, sewers and streets, 
and constitute direct general obligations of the entire city, which 
assesses its property at $815,000, against this issue, $112,000, only. 
St. Cloud is in Osceola County, in East Central Florida, on the 
Atlantie Coast Line Railroad, and has a population of 3,000, all 
white: it is the location of a canning factory, as well as other 
manufacturing establishments, and has two banks. Osceola is one 
of the finest agricultural counties in the State, and the raising of 
garden truck, sugar cane, citrus fruits, strawberries, etc., is carried 
on extensively and profitably. These bonds are dated Jan. 1, 1917, 
and are due serially each Jan. 1, 1922 to 1944, with interest payable 
semi-annually either at St. Cloud or New York. At the market 
they net from 5 to 5.20 per cent., according to maturity. 


Jefferson County, Mo., Serial Ref. 4™%s. 
545—Roth principal and interest of these bonds are payable from: 
an unlimited ad valorem tax levied upon all the taxable property, 


assessed for taxation purposes at over $9,700,000, making them, 
therefore, the direct obligations of Jefferson County, which adjoins 
St. Louis County to the south. The county is a farming community, 
and its close proximity to St. Louis insures a ready market for all 
its produce. The issue is for $463,000, or just a little more than 
Sl per acre of land, estimated &t present to be worth an average 
of over $30 each, and constitute the total obligations of the county. 
Jefferson is one of the oldest counties in the State, with a present 
population of over 30,000, and always has met its obligations when 


due. The 4%s are dated Feb. 15, 1917, and mature in varying 
amounts each Feb. 1, 1922 to 1937, with interest semi-annually, 
They are exempt from Federal income tax, available for trustees 


and institutions within the State of Missouri, and are acceptable as 
security for postal savings deposits. At the market they net 4 per 


cent. 





Railroad Bonds 





New York Central Equipment Tr. 4's, 
o16—This issue of equipment trust certificates by the New York 
Central Railroad Co. is dated Jan. 1, 1917, maturing serially to 
1932, with interest semi-annually, and is authorized in an amount 
of $19,005,000. So far there has been issued $8,205,000. The 
curity is 4,000 40-ton steel underframe box cars and 2,988 50-ton 
teel hopper cars, and their total cost was about 
which the railroad company paid in cash $3,999,000 


se- 


| self-clearing 
994 000, of 








it the time of purchase. This new equipment will permit the New 
York Central to handle business now being offered more expeditiously 
nd more economically than without it, and should result in 
increased net earnings. Equipment trust obligations of this road 
have always enjoyed a good investment rating, and for a short-time 


vestment this issue, due 1921, can be obtained to net 4.35 per cent. 


Salt Lake, Garfield & Western Ry. Serial 6s, 


oo4—This issue is an absolute first mortgage upon all property now 
owned or hereafter acquired, and its proceeds are to cover cost of 
extensions and the electrification of the entire system, which here- 
tofore has been operated as a steam railroad. The road serves Salt 
Take and neighboring communities, including a pleasure resort on 
with a population of over 120,000 Currently net 


the lake, all 





I F about four and one-half times interest requirements, 
nd the company has agreed to set aside 22 per cent. of gross 
fund for maintenance and renewals. Any excess of this fund 
y be used either to retire the bonds or for addition to property. 
TI bonds mature serially each Sept. 1, 1919 to 1941, are callable 
at 104, and may be had in $100 denominations. At the market all 
iturities net 5.75 per cent. 
St. Paul, Minneapolis & Manitoba Cons, 4s. 
t%—This bond is now a first mortgage (closed) at the rate of 
hout $17,000 per mile on 2,540 miles of what is the main line of 
the Great Northern Railway from St. Paul to the Montana-North 
Dakota border and its branches, including the terminals at St. 
Paul and Minneapolis, and their interest is further secured by 


net proceeds of sales of land grant lands shall be 
payment and to retire the bonds provided they can 


ledge that the 
ised to meet its 


purchased at an attractive price. They are due July 1, 1933, 
inve been mped tax exempt in New York State, and are legal 
investments for savings banks and trust funds in New York, New 
Jersey, Massachusetts, Connecticut and elsewhere. They appear to 
he attractive for the investor who, for the purpose of getting safety, 


is satisfied with a return going with such securities. At the market 
the consolidated 4s may be had to net around 4.20 per cent. 





Real Estate Bonds 








California Hotel Co, Ist Serial 6s. 

5\51—The first mortgage 6 per cent. bonds of the California Hotel 
Co. are secured by lien upon the land and buildings of the three 
hotels operated by the company at Pasadena, the Huntington, the 
Green and the Maryland, which have been valued as having a total 
value of $4,287,000, or more than double the $2,000,000 bond issue. 
Earnings of the three hotels are estimated at present to be $445,000 
annually, which is well over three times the largest interest charze. 
The bonds are dated March 15, 1917, and mature in annual install- 
ments for the next ten years, with interest semi-annually, May and 
Nov. 1. They are in denominations of $500 and up, and the mortga- 
gor covenants to pay the normal Federal income tax. Pasadena, 
Cal., is one of the principal play places of the Pacific Coast, and its 
hotel accommodations usually are taxed to their utmost, which 
should insure continued prosperity for the California Hotel Co. At 
the market the 6s net 6 per cent. 





Semi-Investment Stocks 





Northern Ohio Electric Corp. Cum, 6% Pfd. 


552—The Northern Ohio Electric Corporation 6 per cent. cumula- 
tive preferred stock is preferred as to both assets and dividends; 
which are payable quarterly, and is redeemable at the option of the 
company at 105 and accrued dividends. It was organized under 
New York laws in October, 1916, and acquired over 99 per cent. of 
the common stock of Northern Ohio Traction & Light Co., which 
operates over 240 miles of street and interurban railway in Ohio, 
and supplies electricity for light and power in several of the places 
served with transportation. Current earnings of the corporation are 
more than three times the amount of the dividend requirements on 
the $6,000,000 preferred stock outstanding, with the tendency of 
earnings upward. In ten years the gross income has grown from 
$1,703,340 to over $5,000,000, with the greatest percentage of in- 
crease coming from the electric light and power department. At the 
market the stock yields approximately 7.36 per cent. 


























March 31, 1917 


THE FINANCIAL WORLD 





























REILLY, BROCK & COMPANY 
BANKERS 
306 CHESTNUT STREET 
PHILADELPHIA 























ANOTHER EMPIRE UNITED PLAN. 
(Special Correspondence.) 


A second plan for the reorganization of the Empire 


United Railways, Inc., providing for a readjustment of 


the Rochester, Syracuse & Eastern line as a separate 

road has been evolved by the members of the bondhold- 
rs’ committee, and is being considered along with the 

plan submitted some time ago, providing for the reorgan- 
ation of the Empire United system as a whole. 


It is proposed to give present holders of the Rochester, 
Syracuse & Eastern bonds 75% of their holdings in new 
Rochester, Syracuse & Eastern bonds; 25% in new pre- 
ferred stock, and $75 per $1,000 in cash. This $75 would 
ibout equal the defaulted interest now due. 

The Ford, Bacon and Davis plan gives 50% in bonds 
yf the new company, 20% in preferred and 30% in c 

on stock. In addition, Ford, Bacon and Davis 
posed to pay all the defaulted interest, or $100 per $1,000 
ond. 

The Ford, Bacon and Davis plan offers an alternatiy 

66 2-3% in cash, providing the bondholders prefer to 
ell out rather than go into the reorganization. During 


he past two or three days Rochester, Syracuse & Eastern 


onds have been rated at 59 and 60. 


The R ae a bondhe Iders’ prote “tive commiitt 
s said, if it elected to “go it alone,” would have at its 
lisposal some $800,000, which has been accumulatin, 


he hands of the receivers since the roads went into 
ankruptcy. About $500,000 was realized from the sale of 
e Lyons power plant, and the balance has accumulated 


irom the earnings of the road, approximately $225,000 


MISSOURI PACIFIC’S PROGRESS. 

Missouri Pacific reports from month to month are show- 
ing the same relative progress which the reorganized 
Wabash indicated after it was declared a solvent road 
once more in the fall of 1915. In spite of adverse weather 
sonditions and the fact that February this year was a 
28-day month, as against a 29-day month in 1916, for the 
second month of 1917 the Missouri Pacific had gross 
earnings of $5,629,000, a gain of $606,000, and net earnings 
were $1,646,000, an increase of $693,000. The net earn- 
ings since July, 1916, were $13,929,000, or enough to take 
care of all interest charges for the whole year and pay 
rentals and other deductions besides. 

The fiscal year, in accordance with the ruling of the 
Interstate Commerce Commission as applied to all rail- 
roads, ends hereafter with the calendar year, instead of 
the end of June, but, at the present rate of earnings, a 
surplus of something like $6,500,000 to $7,000,000 might 
be reasonably anticipated by the end of June next. The 
assessment on the stock will be announced some time next 
month, payable in May. The $25,000,000 notes, which 
have been extended twice, will mature on June 1, and 
the cash paid in for the reorganization will be used to 
take up these notes. 











WE OFFER 
$5,000 Ogden Gas Co. Ist 5s 
Due 1945 To Yield 5% 


Full description on request 


CHAS. H. JONES & CO. 
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Pure Oil and All 
Pittsburgh Securities 
GEORGE R. CHRISTIAN 


Member Pittsburgh Stock Exchange 
80 Broadway, New York Tel. Rector 940 
Direct Wire to Pittsburgh 








Toronto Power 5s, 1924 
Minneapolis Gas 5s, 1952 
Empire District Elec. 5s, 1949 


Alabama Power 5s, 1 


GEO.REITH & CO. 


40 WALL ST., N. Y. ’Phone John 3000 








PUBLIC UTILITY ano 
MOTOR STOCKS 


THURMAN,GEISTERT & CO. 


Formerly Allen G. Thurman & Co. 
Michigan Trust Bldg. GRAND RAPIDS, MICH. 








American Water Works & Electric 
National Securities Corporation 

West Penn Traction & Water Pr. 
Superior California Farm Lands 

Twin Falls North Side Land & Water 
Racine Water Company 


OTTO BILLO 


37 WALL STREET Investmeat Securities NEW YORK 














Public Utility 
Preferred Stocks 


represent a most conservative purchase 
and offer generous returns on the in- 
vestment. 

SPECIAL LETTER F-10 
reviewing the merits of a number of 
the most desirable securities in this 
group will be sent upon request. 


ICHAELIS & CO, 


INVESTMENT SECURITIES ° 
61 BROADWAY NEW YORE 
Direct private wire to Philadelphia 

















When writing advertisers, tell them you are a subscriber to The Financial World. 


te neon emt gia 


Se coveetmee ae 





Dew a 







vo 


vemnge ne gee amen Ege! 






tas at 





















































24 THE FINANCIAL WORLD 





March 31, 1917 








‘THE: 
Teen “MARKET: 
am ‘COMPASS: 


winanee ne 


FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold imports since Jan. 1, 1917, to date, $172,700,000. Total since 
Jan. 1, 1916, to date, $917,900,000. 

New York Associated Banks’ excess reserve to March 24, $142,- 
765,360. 

Sales, stocks, 
a decrease of 























N. Y. Stock Exchange, March 24-30, 3,566,408 shares, 
3,041,282 compared with last week. Total, 1917 to 
date. 48,101,860. a decrease of 4.863.780 shares. 

Sales bonds, N. Y. Stock Exchange, March 24-30, $14,301,000, a 
decrease of $4,006,500. Total, 1917, to date, $276,452,000, a decrease 
of $3,746,000. 

Call money ranged 2% % 6 @24 4%; time money, three months, 34% 
@4%; six months, 4% G4 

Spot copper 36c@37c. 4y silver, New York, 72}c, up ec since 
last week. 

Exchange on London, 4.76 7/16 sterling; on Paris, 5.83% francs; 
on Berlin, 72 marks. Russia roubles, | 28.48c, 

On Friday, May cotton closed 18.75, off 18 points since last Fri- 
day's close, and July cotton closed 18.54 

May wheat closed in Chicago on Friday $1. 9544, up 5c since last 
—* close, and July closed $1.63, up 3c. May oats cl 

62%, up 15%c since last Friday's close, and July closed 58%. up ec. 

Pig iron at tidewater, $40.50@$42, up $3 since last week 

Pig iron at furnace, $38@$40, up $4 since last week. 

Electrolytic Copper, 304%c@31%e, off lic. 

Tin plates, 100 Ibs. basis, $9.75 bid, up 50c. 

Quicksilver, per flask, $115, up $10. 





NEARING WAR, THE MARKET SHRINKS 


Congress meets on April 2 to act on Germany’s chal- 
lenge to war, and as the date draws nearer the stock 
market exhibits unmistakable signs of renewed caution. 
The trading shrank in volume this week and there were 
no more million share sessions. A goodly number of 
holders of stocks also took profits and retired from the 
market, preferring to await the crucial events of next 
week before doing anything further. This is the first 
week in seven that the market shows any loss on the 
average. There was less excuse for it, too, since many 
developments were of a nature to encourage higher 
prices. 

The chief events of significance which the banking com- 
munity laid great store by were found in the grant of 
increases of 5 per cent. in freight rates on the rail and 
lake lines and an increase of 5c. to 10c. per ton on coal 
shipments over the Eastern coal roads from the Penn- 
sylvania and Virginia fields. While in no way settling 
the main application for a general advance in rates, the 
two decisions were construed as a broad hint of greater 
favors to come. These decisions came late in the week 
and there was little time or opportunity to construe 
them and translate them into values. Previously the 
railroad stocks had been somewhat hesitating on account 
of the poorer earnings statements being reported. At 
the same time also, it should be remembered, the rail- 
way list had a very broad and rapid upward swing last 
week in anticipation of a favorable decision on the main 
question and this week’s movement was quite irregular. 
Leading interests were still disposed to stand solidly be- 
hind the market and a favorable construction was placed 
on practically all developments. A rate increase of 
moderate proportions will, it is believed, take care of 
the wage increases and the increased cost of all railway 
supplies, now a grievous burden. 


The financial and stock market community are about 
as calm as gentle summer zephyrs in the face of a con- 
flict with Germany. The more the Administration 
speeds up its preparations for a contest the more con- 
fident Wall Street becomes, and it is only in fear when 
the pacifists seem to be exercising enough influence to 
bring about a wrangle in Congress next week instead of 
a bold declaration against the Central Powers and their 
campaign. The war perparations have been 
real enough, the Army and Navy heads working night 
and and taking no stock in repeated rumors that 
Germany is eager to approach us in efforts to accommo- 
date the issue otherwise than through war. Wall Street 


submarine 


day 


bankers have this week financed several large issues of 
securities and the war preparations have in no degree 


influenced the money market. There is, however, a great 
deal of hesitation about making any new commitments. 

The average of stock is about one point under the 
general level of one week ago. The industrials and 
coppers were inclined to lag, it being realized that rate 
increases will be no help to them. 








ATCHISON. 

For February Atchison made a second best showing 
compared with Southern Pacific’s good report, but the 
net increase of $242,406 was not bad, considering the 
known seriousness of the car congestion in February. 
The expected rate increase to come to the western and 
southwestern roads will more than offset the wage ad- 
vance, it is said, but the case of those roads is still to be 
presented. If they make out as good a case as the east- 
rn roads, and it is believed they will be able to do so, 
it will serve to offset some of the gloom that has been 
engendered by the fact that Atchison common stock has 
hung within a very narrow range of about 5 points in 
many months and seems unable to get up a spirited 
market. , 


BALTIMORE & OHIO. 

Calculations have been made by the management, and 
the figures have been submitted to the Interstate Com- 
merce Commission, showing that if the rate increase is 
not granted all of Baltimore & Ohio’s surplus applicable 
to the common stock will have disappeared by the end of 
1917, so severely will the cost of the 8-hour day for the 
Brotherhood men and the added cost of materials bear on 
the company. Baltimore & Ohio in the last six months of 
1916 earned a surplus applicable to the common of more 
than $7,000,000, and we doubt if the increase will total 
as much as $14,000,000 per annum, but if living costs to 
the railroads continue to mount, it is not impossible to 
conceive of a condition such as described. Shareholders 
seem confident that the Commerce Commission will sup- 
ply the remedy and the stock maintains fairly well the 
gain made last week. The February statement showed a 
loss in net of $112,448, the items of increased outgo being 
$542,331 for transportation and more than $225,000 in- 
creases in traffic expenses and maintenance. The grant 
of an advance in rates on coal was a helpful factor. 


CHESAPEAKE & OHIO. 

The Chesapeake & Ohio and other Eastern coal carriers 
have won their coal rate case before the Interstate Com- 
merce Commission, which held a hearing some months ago 
before the more recent application for rate advances was 
thought of. The Chesapeake & Ohio will get the benefit 
of a 10c. per ton advance on bituminous coal and from 10c. 
to 65c. per ton on coke. Chesapeake & Ohio’s chief busi- 
ness is transportation of the products of mines, mostly 
coal mines, and it has averaged about 2,500,000 tons of 
coal monthly. A 5c. and 10c. per ton advance in rates on 
this tonnage will serve greatly to offset the higher cost 
of operation. This decision is a good starter and Chesa- 
peake & Ohio shareholders will be encouraged accord- 
ingly. 


CHICAGO & NORTHWESTERN. 

Northwestern reported a gross for February of $6,683,- 
000, a decrease of $325,000, but like all the Northwestern 
roads there was a big increase in transportation expenses 
and net earnings were only $695,000, a falling off of $1,- 
087,000 compared with February, 1916. From Jan. 1 the 
net decrease was $755,000. The saving feature of the 
situation is that the farmers of the Northwest have planted 
a big acreage and their spring planting will be up to 
their limit. The Northwestern shares have been firmer 
of late but dull. 
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COLORADO & SOUTHERN. 

The Colorado & Southern reported a small gain in net 
earnings for February, but the reports indicate that costs 
of operation are creeping up. The gross earnings were 
$1,323,000, a gain of about $87,000. Of this gain only a 
little more than $31,000 was saved in the net, which was 
$436,813 after taxes. Gross for two months of this year 
was $2,980,000, against $2,539,000, while the net for the 
two months was $1,126,000, a gain of $320,000. The Union 
Pacific reports severe storms in February and heavy de- 
lays in trafic movement and Colorado Southern prob- 
ably expeienced some of this. At least this seems a likely 
explanation for the small gains. 


ERIE. 

Erie will be one of the chief beneficiaries from the coal 
rate advance granted by the Commerce Commission this 
week. The stock was sagging at the time the decision 
was handed down and then recovered only moderately, 
the net result for the week being to leave the common 
at about last week’s level. If the main rate case is de- 
cided in favor of the carriers the Erie will be able to 
make something of a showing like that of last year, 
when the high cost of living was not striking it in 
full force. 


LEHIGH VALLEY. 

Transportation expenses of the Lehigh Valley increased 
$463,000 in February and the total increase for the 
month in opérating expenses was $469,000, with a de- 
crease of $644,000 in net operating revenue. For two 
months of 1917 Lehigh Valley suffered a decrease of $1,- 
014,000 in operating income, and what the loss for a full 
year would be with the 8-hour day wage basis in opera- 
tion is not pleasant to contemplate. Like other rails, the 
stock paid little heed to the bad showing, as there is con- 
fidence that the rate advance asked, or at least a part of 
it, will be granted. 


N. Y. CENTRAL. 

The Interstate Commerce Commission furnished wel- 
come news to N. Y. Central shareholders this week on 
Friday by granting an increase in rail and lake rates 
amounting to 5 per cent. The Commission also over- 
ruled the motion of shippers that the increase be sus- 
pended for investigation. The counsel for the railroads 
is confident that the main appeal for an advance of 15 
per cent. on all classes of freight will be granted. The 
decision came too late in the day to be of much market 
help to N. Y. Central, but it should have a beneficial 
effect. Lake and rail traffic via the Great Lakes con- 
stitutes a goodly percentage of the Central’s business 
and the increase will undoubtedly be of marked material 
benefit. 


NEW HAVEN. 

The temporary financing of the maturing notes of the 
New Haven system has silenced the pessimists who were 
sure New Haven would be unable to weather the storm, 
but it hasn’t put any real ginger into the market for New 
Haven shares. An advance in rates is the only thing that 
will solve New Haven’s real problem, which will be di- 
minishing income and increasing outgo, with the present 
rising costs of all materials and supplies and the 8-hour 
labor day established. 


NORTHERN PACIFIC. 

President Hannaford, of the Northern Pacific, says there 
will be no boom in the Northwest this year, but he looks 
for renewed activity in all lines of business with the ad- 
vent of spring. February gross earnings of the Northern 
Pacific were $500,000 in excess of those for February 
1916, and March will show a similar increase, For six 
months to Dec. 31 Northern Pacific gained a little more 
than $1,000,000 in net, but with the inaugural of the 8- 
hour system a similar gain is not anticipated for the first 
six months of 1917. <A substantial surplus above the 7 
per cent. dividend will, however, be shown. 


NORFOLK & WESTERN. 

Norfolk & Western has been by no means enthusiastic, 
in a market sense, over the prospects of an increase in 
rates. Its transportation costs and coal bills have in- 
creased tremendously, so much so, in fact, that the com- 
pany has been compelled to buy coal mines and will lease 
others, rather than pay the 100 per cent. and 150 per cent. 
increase in the price of coal. None of the big market 
operators, who were so prominent in the market for N. 
& W. iast year, have been doing anything in the stock, 
which has been left to the traders. 


ONTARIO & WESTERN. 

New York, New Haven & Hartford had a decrease of 
$79,000 in net earnings in February and this produced an 
actual deficit of $11,569 after charges. It is needless to 
say there has been little or no trading in Ontario & West- 
ern shares lately. The road’s general mortgage 4s are 
selling around 76, their lowest price in years, if not on 


record. 


PENNSYLVANIA. 

Pennsylvania is the only one of the big trunk lines that 
has dared to try and sell long term bonds during the 
present period of uncertainty, but her bankers this week 
unhesitatingly took $60,000,000 general mortgage 4% per 
cent. bonds of 1965 and they will be offered on the at- 
tractive basis of 9714 and they will have a ready sale. 
The real significance of the transaction, we think, is that 
it proves that the management and the bankers are both 
confident that the application for a rate increase will be 
granted. 


ROCK ISLAND. 

The reorganization of the Rock Island is progressing 
rapidly toward a finish. All of the first payment on the 
assessment, amounting to 10 per cent. has been paid and 
the second installment is coming in. All but 1 per cent. 
of the stock has accepted the plan. A realization of the 
progress made, when it becomes general, is likely to make 
for greater activity in the new stocks. 


~ 


SOUTHERN PACIFIC. 

March has proved to be another fine month in traffic 
results for Southern Pacific and it is predicted that the 
February gains will be duplicated by the March report 
when it is made public in the third week in April. The 
shares have had more market snap since the Western and 
Southwestern roads joined in the application for a rate 
increase. The Southern Pacific is somewhat handicapped 
in this situation, however, by its big earnings, but if it 
should not be allowed to advance rates, the wage increase 
would quickly play havoc with present increases in earn- 
ings. 


SOUTHERN RAILWAY. 

Southern Railway reported for February a gross of 
$5,998,000, a decrease of $276,000, and net of $1,359,000, 
a falling off of $270,000, compared with February, 1916. 
This was not unexpected, as in recent weeks the in- 
creased cost of fuel has been a factor. For 8 months 
from July last the net increase was $2,294,000. Both 
common and preferred shares have been moved in a 
narrow range and failed to duplicate their improvement 


of last week. 


UNION PACIFIC. 

Storms and freight blockades in February served to 
play havoc with Union Pacific’s earnings and the net fell 
off $1,197,483 compared with the February results in 
1916. Operating ratio increased 12.16 per cent. to 72.01 
and taxes increased 23.9 per cent. All this rather dis- 
couraging exhibit came at a time when Wall Street was 
feeling good over the strong case the railroads had made 
out for a rate increase and then, too, the report was no 
surprise, as it had been forecasted in the general knowl- 
edge that February would prove to have been a bad 
month because of the above conditions. The rise in 
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Union Pacific last week was too rapid, however, and 
there was a good deal of profit-taking this week and the 
bears also attacked the stock, as they said there would be 
no more extra dividend payments this year. A rather bad 
March report is forecasted on account of traffic delays, 
due to storms, etc. 


WABASH. 

Wabash directors this week declared the regular 1 per 
cent. quarterly dividend on the first preferred stock. Net 
earnings last year to Dec. 31 were $8,553,000, before inter- 
est charges. This is a gain of nearly $5,000,000. The 
Wabash “A” shares were strong and reactionary by turns 
this week, but there was apparently good buying 
around 50. Wabash reported a decrease in gross in Feb- 
ruary of $115,000 and a decrease in net of $356,185. 
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AMERICAN MALT. 

A small boomlet has developed in the stock of the 
American Malt, which seems to derive its stimulus from 
a group of insiders. The rise in the stock is based upon 
the stories that the dividend on the preferred is to be 
increased. However, should that happen the question is 
how long can it continue with the present wave of prohi- 
bition running over the country. American Malt’s prin- 
cipal business is supplying to brewers the malt going 
into their beers. But that seems to excite little fear in 
the minds of the insiders, for they claim that the liquidat- 
ing value of the assets is greater than the market price 
of the stock and again that should nation wide prohibition 
finally eventuate, the plants could be turned into grain 
warehouses. However, such contentions are subject to 





proof and by no means certainties. 


AMERICAN SMELTING. 

Profit-taking was general most of the week in Smelters 
shares in spite of the fact that the company is increasing 
its smelting capacity at some of its big plants quite 40 
per cent. President Guggenheim is quoted as saying that 
there will be no decline in the price of copper after 
the war. 


AMERICAN ZINC. 

A report was in circulation this week, which did not 
gain much credence, that American Zine was about to be 
merged with Butte & Superior. This is an old rumor re- 
vived from last fall. The company’s net profits increased 
80 per cent. last year to $9,307,967. The two develop- 
ments were responsible for nothing in the way of in- 
creased interest. This simply illustrates the dull char- 
acter of the present market. 


ANACONDA. 

The most disappointing stock in the copper group is 
Anaconda Copper. The market has been unable to get 
away from the original announcement that the Anaconda 
management eagerly embraced the opportunity to sell a 
large amount of copper to the Government at a little bet- 
ter than l6c. per pound and this week there was more 
expressed dissatisfaction that the dividend had not been 
increased. Anaconda is earning at the rate of $24 per 
share annually, and to pay only $2 per share quarterly is 
niggardly treatment, according to the grumblers. They 
should remember that Anaconda paid off $16,000,000 in 
notes March 1 and it takes a lot of ready cash to swing a 
mammoth enterprise like this one when labor costs and 
machinery costs and all supplies are at top notch prices. 
As long as the earnings are there the values will not be 
lost and there is no reason for pessimism with respect to 
Anaconda shares unless something unexpectedly bad de- 
velops in the market for the metal. 


AMERICAN WOOLEN. 

The Government has placed a number of Army and 
Navy orders this week that will keep the American 
Woolen Co. busy for six months if it gets not another 
outside order. These orders have reached the ear of Wall 
Street and speculators have been told to get ready for an- 
other rise in American Woolen common. The stock was 
dull this week and showed no signs of accumulation. Its 
position, however, is favorable if the general market 
should take no fright as the result of what action Con- 
gress may take next week. 


CENTRAL LEATHER. 

The speculative public has been fed on rumors of extra 
dividend payments for weeks, but none was forthcoming 
this week when the directors declared only the regulaz 
dividend. The efforts to spread the impression that a big 
extra is still to be expected suggests that the pool has 
more stock on its hands than it cares to handle. Bankers 
who have been consulted about corporation borrowings 
have discouraged the payment of extra dividends unless 
overwhelmingly justified by enormous earnings. Central 
Leather was in free supply all the week and lost prac- 
tically all of the previous week’s gain. 


DRIGGS-SEABURY. 

This stock was trotted out this week as a candidate for 
renewed honors as a “war baby,” the operators for the ad- 
vance pointing out that the Government would probably 
give a big order for the Lewis gun, which has been used 
so much by the armies in France, and turned out by the 
thousand by this company. The stock has never had a 
very good following since it was listed, and the movement 
did not attract much attention. War stocks do not bull 
very well, and Wall Street is loud in its complaint that the 
Government has adopted a cheap penny-wise policy in 
restricting war profits. 


MERCANTILE MARINE. 

Mercantile Marine preferred stock sold ex its 3 per 
per cent. dividend this week and after that the market 
became heavy and sold off. There were reports all the 
week that the British Government intended to take over 
some of the company’s largest vessels that are under the 
British flag, and it was also reported that some of the 
American Line boats were to be commandeered by the 
American Government. The common was also some- 


what heavy. 


MIDVALE STEEL. 

Midvale Steel stock was transferred to the Stock Ex- 
change for trading this week, but acted no differently 
there from its showing on the curb. It just about held 
its own. One reason perhaps why the advent of the stock 
on the Exchange brought no great activity or change in 
price is that in the last three weeks the shares had been 
more active at rising prices on the curb and the specula- 
tive buying power had been pretty well exhausted. Mid- 
vale Steel is paying 12 per cent. per annum, and, selling 
at the equivalent of 120, yields about 10 per cent. The 
possibilities of war orders have not excited any buying 
because of the 10 per cent. profit limitations established 


by the Government. 


NATIONAL ENAMELING. 

On the prospect that the National Enameling & 
Stamping Co. will show more than $30 a share earned on 
the common, according to Boston reports, speculators 
have tried to make a better market for the stock. They 
have succeeded only in part. The common is now paying 
$4 a year dividend, the first having been declared recently. 
The problem the company has faced in the past is keen 
competition from abroad, which ceased when the war 


came. 


NATIONAL LEAD. 

National Lead’s 1916 report was not such a brilliant 
document as to warrant any great expectations for the 
common stock, which pays 4 per cent. per annum. The 
report showed earnings equivalent to a little more than 6 
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per cent. and hence no increase in the rate is to be antici- 
pated unless the earnings from the cartridge contracts, 
which have not yet been counted in, should be big. The 


shares are inactive. 


OHIO CITIES GAS. 

One of the leaders in the public utility group of stocks 
listed on the New York Stock Exchange this week was 
Ohio Cities Gas, which, on top of a 12-point advance last 
week, advanced 12 points further. The rise is due, among 
other things, to the fact that a committee of the directors 
has been named to consider an increase in the common 
stock to possibly $40,000,000, and the distribution of a 
stock dividend possibly of 100 per cent. The company 
now pays $2.50 per share on its stock annually, or 10 per 
cent., the par of the stock being $25. Another reason 
for the recent advance in the stock is that it has brought 
in recently several very rich oil wells. The stock has 
been bought by Columbus, Ohio, and Cincinnati spec- 
ulators, who are predicting all kinds of higher prices 


for it. 
RAY CONSOLIDATED. 

A new pool is at work endeavoring to get up a renewed 
interest in Ray Consolidated Copper. It has had some 
measure of success and has been citing an analysis of th¢ 
stock made by copper expert Walker, who points out 
Ray’s low production costs, the extremely large ore re- 
serves, and concludes that Ray now compares with Utah 
when the latter was selling around $40 to $50 per share 
and has the same possibilities of advance. 


SINCLAIR OIL. 

Sinclair Oil shares, which had been active on the Curb 
for months, were transferred to the Stock Exchange 
this week and at once became active and strong under 
heavy professional and public buying. The stock pays 
$1.25 quarterly, and as it is said to be earning fully $15 
to $20 per share the market gave the new stock a warm 
greeting. The net result of the trading was an advance 
of four points. The stock held its rise well. 


TENNESSE COPPER. 

While the suit of the Russian Government for failure 
to fulfill a contract hangs over the Tennessee Copper & 
Chemical Co., its stock will be under a drag. The law- 
yers for the Russian Government contend that the com- 
pany never so much as delivered on the contract an 
ounce of T. N. T., though they received $1,140,000 as evi- 
dence of good faith from the Russian Government and 
now have had use of the money for more than a year 
and a half. Under the circumstances it looks very much 
as if the reorganized concern would have to repay the 
money, with interest, despite all litigation. 


U. S. STEEL 

The Steel shares presented the same firm front they 
have shown for several weeks, indicating the presence 
of the powerful pool that has been interested in the 
shares ever since they fell to par. The trade papers were 
all agreed this week that prices of steel products are 
mounting and that if the producers have to make con- 
cessions to the Government they will raise their prices 
to the Allies for whatever they may want. This week’s 
range of prices was narrow, and the stock is about two 
points below last week’s closing level, due to profit- 
taking by traders. 


WILSON & CO. 

The common stock of Wilson & Co., the packers, has 
been quite a little sensation in a dull market this week, the 
rise representing a quick advance of fully 20 points. The 
company has received some large orders for business from 
the Army and Navy, it is said, and this, together with 
estimates of earnings running all the way from $20 to 
$30 per annum on the stock, has furnished the stimulus 
for a buying movement of no mean proportions. Specu- 
lators buying the stock above 80 should take heed of the 
fact that the management has announced that it does not 
intend to pay dividends on the common, but intends to 
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put all the surplus after preferred stock dividends back 
into the property 


DIVIDENDS DECLARED MARCH 24-30. 





Rate, Stock of 

P. Cc Period Record Payable 
Amer Power & Light Co, pfd 11% Q Mar. 26 Apr. 2 
Anaconda Copper $2 Q Apr. 21 May 28 
Corn Product Refining pfd 1% Q Apr. 4 Apr. 16 
Burns Bros Ice Ist pfd.. 1% Q Mar, 12 Apr. 2 
Central Leather com.. 1% Q Apr. 10 May 1 
Cent & So Amer Teleg... ll, Q Mar, 3 Apr. 9 
Chic Pneumatic Tool...... 1 Q Apr. 1 Apr. 25 
Del Lack & West Coal.... : $1.25 Q Mar. 31 Apr. 16 
Detroit Edison ..... aaa 2 Q Mar. 3i Apr. 14 
Distillers Securitic See ly, Q Bee July 18 
Dominion Steel pfd... ere | Q Apr. 15 May 1 
Edison El Illum of Boston. . 2 Q Mar. 30 May 1 
Eureka Pipe Line se alll cette ate) Q May 24 May 1 
General Cigar pfd..... Sate eea 1% Q Apr. 25 June 1 
General Cigar com... eas wie Q Apr. 14 May 1 
Holly Sugar pfd.. pave waar ; 1% Q Apr. 16 May 1 
Indiana Pipe Line..... ea Q Apr. 24 May 15 
Int'l Button Mach «eh 10 Q Apr. 2 Apr. 16 
S ¢ . Sarwrrre re 1% Q Apr. 6 Apr. 16 
Illinois Brick ‘ ; 1% Q Apr. 4 Apr. 14 
Inspiration Cons Copper , $2 Q Apr. 5 Apr. 30 
Kresge (S §8S) pfd 174e Q Mar. 20 Aor. 2 
Lehigh Val Coal Sale $1.25 Q Apr. 5 Apr. 14 
Mass Gas Co’s com ceca ae Q Apr. 14 May 1 
Manu Light & Heat.. ; : $1 Q Mar. 30 Apr. 14 
McCrory Store pfd 1% Q Mar. 20 Apr. 1 
Michigan State Tele.. aoe 1% Q Mar. 26 Mar. 31 
Mexican Telegraph ; 21% Q Mar. 3 Apr. 16 
New Jersey Zine , 4 Q Apr. 30 May 10 
Norfolk & Western adj pfd 1 Q Apr. 30 May 19 
Northern States Power pfd 1% Q Mar. 3 Apr. 16 
Northern States Power com 1% Q Mar. 3 Apr. 20 
Osceola Cons Min $6 Q Mar. 3 Apr. 30 
Pac Tel & Tel pfd 1% Q Mar. 3 Apr. 16 
Penna Salt Mfg. ; . Q Mar. 31 Apr. 14 
Pittsburgh Steel com aR Q Mar. 24 Apr. 2 
Pub Ser of N Ill pfd 1% Q Apr. 14 May 1 
Pub Ser of N Ill con 1%, Q Apr. 14 May 1 
Reece Folding Machine 10« Q Avr. 2 Apr. 16 
So Cali Edison Ist nfd 1% Q Mar. 31 Apr. 15 
Shawinigan Wtr & Power 1% Q Mar. 29 Apr. 10 
Spring Valley Water. ‘ 87Tl4ac Q Mar. 16 Mar. 31 
Tidewater Oil ne ahi i end’ aane a 2 Q Mar. 20 Apr. 2 
Tonopah Mining ; le Q Mar. 3 Apr. 31 
Unit Rvs & Electric com... nox Q Mar. 28 Apr. 14 
Virginia-Caro Chem pfd 2 Q Mar. 3 Apr. 16 
Virginia-Caro Chem con 3%, Q Apr. 14 May 1 
Virginia Ry & Power n 1 s Apr. 2 Apr. 20 
Wabash Ry ‘“‘pfd A”’ 1 ail Apr. 10 Apr. 3 
Western Power Corp PF 1 Q Mar. 51 Apr. 16 
Westingh Fl & M pfd R7 Q Apr. 5 Apr. 16 
Wectinch El & Mfg ¢ 87 Q Apr. 5 Apr. 30 
Wells Fargo & Co 1% QO Apr. 9 Apr. 20 
York Railway pfd 62%4e Q Apr. 20 Apr. 3 


Extra Dividends. 


‘orn Products Ref pfd ‘fa Mar. 31 Apr. 16 
i Zin + Mar. 31 Apr. 10 
Rates Increased. 

Laurentide, Ltd . 2%, Q Mar. 27 Apr. 2 
North Butte Mini $1 Q Apr 17 Apr. 30 
Rate Reduced. 

Distillers Securiti xa ) Q a re Apr. 18 
Dividends Resumed. 

Dominior Steel om ; me ih 1 Q Mar. 31 Apr. 16 
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IN THE FAIRY LAND OF FINANCE. 
Fulton Motor Figures Unencouraging—Sheridan’s Latest 
“Whole Grain Wheat”—Benesch Cornered Again. 


Reading lightly over the prospectus issued in connec- 
tion with the offering of stock of the Fulton Motor Truck 
Company, the impression would be gathered that there 
remains nothing more now to accomplish but rake in the 
profits and shovel them out in large dividend chunks to 
the stockholders. But an inspection of the consolidated 
balance sheet issued, not by the Fulton Truck Company, 
but by the Clyde Truck Company, out of the left rib of 
which sprang the present corporation, hardly confirms 
the unharnessed enthusiasm of the fiscal agents. It shows 
little behind the large capitalization of the Fulton Truck 
Company, aggregating $7,500,000, divided into $2,500,000 
preferred and $5,000,000 common, for, out of the total as- 
sets of $769,181, more than $500,000 is in the nature of 
“good will, contracts, designs and drawings.” What meat 
there is consists of cash of $7,454 and accounts receivable 
$49,526 (it is not stated how much of this latter is due 
from stock sales), and merchandise of $66,191. So, with- 
out looking further, it is evident that a bone is being 
offered, poorly disguised as a juicy mutton chop. 

Sheridan and His Staff of Life. 

Out of the waving fields of wheat W. M. Sheridan & 
Co. have found another enterprise into which they feel 
a liberal investment on the part of their clients will re- 
sult in generous profits. Sheridan & Co.’s new money- 
making scheme consists of a concern, the Whole Grain 
Wheat Company, which, according to them, has discov- 
ered a process by which all the nutrition of the wheat 
is retained. This assured, there remains no other con- 
clusion than that here at last is the complete and perfect 
staff of life. Having found the staff of life, allow us to 
suggest that a little of its reviving influence be imparted 
to some of the anaemic stock propositions Sheridan & 
Co. have heretofore offered, and which are very weak on 
the “underpinning.” As is their habit, they are extremely 
enthusiastic about the proposition, which means nothing 
more than it expresses the desire to sell the stock and 
derive the good commission this process produces. 

Benesch Should Explain Further. 

In response to The Financial World’s suggestion 
Benesch & Co. corrected the error in their prospectus re- 
garding the place of residence of the attorneys whom 
Benesch claims passed upon the legality of the incorpo- 
ration of the Sequoyah Oil & Refining Co., but they go 
on further to say in Benesch’s “Weekly Investment Sum- 
mary” that our paper had made a mountain out of a mole 
hill—or, putting it another way, had taken advantage of 
a clerical error to injure the company. After giving us 
this little dig, Benesch continues to extol the legal firm, 
speaks about their reputation being equal in Oklahoma to 
that of the Rockefellers throughout the United States, and 
affectionately refers to “Senator” de Meules as if he had 
known him personally and was his lifelong friend. 

Here again Benesch has grown recklessly careless, and 
has got his foot further into the bog of inaccuracies, as 
may readily be judged from the appended extract from 
Mr. George S. Ramsey’s letter to The Financial World. 
Mr. Ramsey is the senior partner of the firm of Ramsey, 
DeMeules, Rosser & Martin. His letter is dated March 


14, and, among other things, says: 

A friend has mailed to us what purports to be ‘“‘Weekly Invest- 
ments Summary” of Saturday, March 3, 1917, issued by A. B. Benesch 
& Co., and under the head of “A Correction’’ will be found a few 
paragraphs evidently referring to the article appearing in The 
Financial World of February 24 We must confess our astonishment 
at the unmitigated affrontery exhibited by A. B. Benesch & Co, in 
their Weekly Summary of Saturday, March 3, 1917. It would be 
ludicrous if it emanated from a pure source, It is stated that 
“There is not a newspaper reporter, an editor or publisher in the 
State of Oklahoma who does not know Senator de Meules. And fur- 
ther it is stated that Senator de Meules has been the personal at- 
torney for Mr. James D. Ward, president of the Sequoyah Oil & 
Refining Co., for many years prior to the formation of this company, 
and that “he (meaning Mr. de Maules) Individually, as is his firm, 
are as well known throughout Oklahoma as John D, Rockefeller was 
in New York Of course we have all at some time or another been 
embarrassed by the fulsome praise of our friends, but this Is too 
atrong and not appreciated, especially in view of the fact that It 
does not emanate from one personally Interested in the welfare of 
either member of this firm Mr. de Meules ia not and never has 
been a Senator. While we lay claim to good standing at the bar, our 
very best friends would not say that we are household names in 
Oklahoma. We are writing A. B. Benesch & Co, requesting them to 
cease using our names in any published statements they may make. 





Brooklyn City R.R. Ist 5s, 1941 Central Union Gas Co. Ist 5s, 1927 
Third Avenue R. R. Ist 5s, 1937 New Amsterdam Gas Co. 5s, 1948 


Wm. Carnegie Ewen 


Specialists N. Y. City Public Utility Bonds 
100 Broadway Tel. Rector 3880 New York 


Protection and 

Investments % - -6 % Rasning Power 

Railroad for Savings 
ublic Utility and ll P 

Small Payment Plan 


Industrial Bonds 
Send for March List No.1 


R. H. WOODS & CO. 


128 BROADWAY NEW YORK 

















New Mexico & Arizona 
Land Co. 
Colorado Midland 


New Securities 


WILLIAM C. ORTON 


25 Broad St., New York Phone 4155-6 Broad 


CORUSTTUN ETAT A EEENETEE 
TEEUEEER TERRE EERE 





What point The Financial World wishes to illustrate 
in connection with this correspondence is what reliance 
can be placed on statements made by Benesch & Co., 
when it is evident that they are not dealing with the 


facts in connection with the legal affairs of the incorpora- 


tion of the oil concern. Truth is essential to the investor, 
when dealing with an investment banker or a broker, 
since confidence is the cornerstone on which their mutual 
success is based. 

When Is a Mine a Mine? 

Our curiosity is aroused by a statement made in a 
circular letter issued by Fred W. Langhorst & Co., o 
39 Broad Street, New York, in connection with an offer- 
ing of stock of the Navajo Mines Corporation, that you 
cannot wipe out a mine, efther by politics, court decisions 
or any other dire catastrophe, to the extent of endanger- 
ing the fature of any other enterprises. Literally, that 
may be true, but we also have known countless instances 
where unfortunate investors in mining stocks wished for 
a moment when they could wipe from their memory the 
mines which have remained cold holes in the ground, or 
which did not even reach the first stages of such depres- 
sion. No, a mine cannot be wiped out, but, on the other 
hand, more than hot air must be put into it to make it 
worth while not wiping out. 

Looms Big in Imagination. 

Just now A. De W. Blume of 74 Broadway, New York, 
opines that the biggest thing in coppers is the Amal- 
gamated Copper Mines Co. This company is unrelated 
to the other Amalgamated, which has made _ financial 
history. Naturally, in an unquenchable desire to sell 
stock in this company for 25 cents a share, par value $1, 
a small proposition grows large in proportions. But all 
that a person with a disinterested mind can see in the 
enterprise is a number of mining claims for which cer- 
tain copper contents are estimated and for which there 
is no fear there will develop an over-subscription for the 
stock. Here it is advisable to banish the rose glasses 
and look the facts squarely in the face. 
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PENNA. COAL & COKE SHARES ACTIVE. 


The shares of the Pennsylvania Coal & Coke Corpora- 
tion, which are traded in over the counter, were in de- 
mand this week, scoring an advance of fully 14 points to 
24. The company has only one class of stock that is out- 
standing to the amount of $6,179,062 and a par value of 
$50. The rise was accompanied by reports that the com- 
pany’s earnings for the year ended December 31 last 
would show a very satisfactory increase over 1915, in 
which period gross earnings amounted to $2,961,900, and 
showed a surplus after all charges, depreciation, etc., of 
$80,139, against a deficit of $10,817 in the 1914 fiscal year. 

No dividends have ever been paid on the stock. The 
company’s properties are located in Pennsylvania, and in 
1915 the total production of the company amounted to 
2,367,737 gross tons. The high prices for coal have helped 
to increase the demand for the stock, profit on coal at 
the present time being $1.25 to $1.75 a ton. 





WESTERN POWER PREFERRED. 


It is just a year ago that the Western Power Corpora- 
tion declared an initial dividend on the accumulative 6 
per cent. preferred stock, amounting to 1 per cent. for 
the quarter. The dividend has been accumulative since 
the incorporation of the company in 1915 as successor 
of the Western Power Company, so that there is now ac- 
cumulated 8% per cent. in back dividends on the pre- 
ferred, the dividend having been begun at the rate of 
1 per cent. quarterly in the spring of 1916. It had been 
thought for some time that the increased earnings in 
1916 would permit the payment of the full 6 per cent. 
dividend, but expectation of anything more than 4 per 
cent. has been abandoned, and the stock, despite the 
amount of accumulated dividend due, is rather dull around 
62. There has been no boom in California this last year, 
but a more hopeful feeling has been engendered through 
the great activity now commencing to show at the severa! 
Pacific Coast ports, due to the receipt of large orders 
for the building of both Government and merchant ves- 
sels for commercial service. That is why, despite the 
dullness in these shares and others of like situated cor- 
porations, shareholders are content to wait for better 
things. 





UNITED GAS & ELECTRIC IN 1916. 

The United Gas & Electric Co., subsidiary companies 
earned $15,160,156 last year, a gain of $1,687,879 or 12% 
per cent., while net income was $7,428,909, a gain of 
$754,951 or more than 11 per cent. The gross corporate 
income after taxes was $6,461,809, a gain of $597,511 or 
10.2 per cent. and after payment of fixed charges the 
balance available for renewals, financing and dividends 
was $29,58,643, a gain of $526,653, or 21/7 per cent. The 
amount available for the payment of the dividends on the 
first preferred stock of the United Gas & Electric Corpor- 
ation was $779,253 and after payment of $649,936 on this 
dividend there was a balance of $129,317. Labor difficul- 
ties of subsidiaries have all been adjusted satisfactorily 
and to strengthen the credit of operating subsidiaries, 
time obligations for added capital have been reduced 
and preferred stock substituted in the case of several sub- 
sidiaries. This policy will be extended. Substantially all 
the questions with respect to public utility rates which 
had been agitated have been satisfactorily settled. The 
American Cities Co., one of the chief subsidiaries, gained 
$1,318,918 in gross and the net income of $638,196 was 
$322,509 greater than in 1915, 
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LIGHT & TRACTION RECOVERS. 


American Light & Traction common stock, which for 
some time had been rather heavy, recovered quite a little 
in this week’s market. It had been thought that the 
shares may have been under some pressure because of the 
high cost of fuel, but the real reason is now stated to be 
that quite a substantial block of the stock has been in 
the market for sale, and with this overhanging it, the 
stock could not very well advance. This block of stock 
has been all absorbed, it is said, and being relieved of the 
pressure, good outside buying helped in the recovery. 

The increase in coal prices is not likely to result in a 
greater increase in expenses for the American Light & 
Traction Co. in excess of $200,000 for the year, with a 
probable offset of about $50,000 profit from the sale of 
coke and other by-products. Then again a great many 
firms and corporations will cease the use of coal and buy 
electric power, and this will be another offset. The coal 
cost feature is not regarded as at all a serious factor by 
the company officials. 
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Want to Buy Bonds. 


American Cities 5-6s, 1919; No. 598. 
American Oil Fields, $5,000; No. 606. 
Associated Realties (Atlantic City) 1st 6s, 
1936, $10,000; No. 623. 

Denv Un Stk Yds 5s, 1026, $5,000; No. 626. 
Glens F G & E Ist 5s, 1919; $5000; No. 192. 
Greeley-Poud Ir Dist 6s, $10,000; No. 574. 
Lin H, L & P Ist 5s, 1982, $10,000; No. 626. 
Roan W W Ist 6s, 1056, $2,000; No. 660. 
Southw Pr & Lt 5s, 1943, $5,000; No. 588, 
Tri-City Ry & Lt 5s, 1030, $5,000; No. 588. 
Un Lt & Ry Ist ref 5s, 1932, $2,000; No. 660. 


Want to Sell Bonds 


Central Oregon Irrigation 6s, $4,000; No. 9. 
Chi, N S & Mil Ast 5s, $3,000; No. 50. 
Detroit Edison Ist 5s, 193, $5,000; No. 660. 
Dubuque Elec 5s, 1925, $5,000; No. 202. 
Empire Dist El Ist 5s, 1949, $2,000; No. 660. 
Firestone, Col, Water 6s, 1916-26, $9,000; No. 
626. 
Frisb & St Kn s f Gs, 1954, $1,000; No. 640. 
Gary & Inter 3-yr conv 6s, $1,000; No. 613. 
Greeley-Poud Ir Dist 6s, $1,000; No. 666. 
Green Mountain Marble 6s, $500; No. 551. 
Hag & Fred Ry adj 5s, $10,00; No. G4. 
Hamilton Can, 4% 1934, $1,000; No. 607 
Hegeman Co 5s, 1923 3, $500; No. 650. 
Hinsdale Co, Col, ref 4s, 1020, $2,000; No. 
569. 
Jackson Parish, La, c h & j 5s, 1922, $1,000; 
Nat Securities Corp debs, $300; No. 620. 
Nat Securities Corp incomes, $1,200; No. 620. 
Nat Sec Corp p | notes, $1,000; No. 620. 
N Y C, Mich C 3%s, 1S, $14,000; No. 167. 
Nor Jer St Ry Ist 4s, 1948; $10,000; No. 630. 
North Sterling Ir Dist, $500; No. G66, 
North Sterilg irrig Dist, Colo, Gs, ctf of 
dep, $5,000; No. 605. 
Ontario, Prov of, 5s, 1926, $1,000; No. 607. 
Penn Water & Power 5s, 140, $1,000; No. 53. 
Pot & R St Ry Ist Ss, 1935, $1,000; No. GS. 
Public Lt & Power 5s, 145, $500; No. S61. 
River Raisin Hydro-Elec serial lst 5s, $.0,- 
000; No. 647. _ 
Rogers-B Iron 5s, 1940, $10,000; No. 543. 
Rogue River El Ist 5s, $10,000; No. 557. 
Scranton & Bingh 6s, 1960, $10,000; No. 495. 
6% (Montana) County Warrants; No. 656. 
Sp Cons Wat Ist 5s, 1958, $1,000; No. 651, 
Springfield Ry & Lt Ist s f 5s, 1026; No. 600 
Sup Cal Farm Lands adjust Us, $200; No. 82. 
Ticonde P & P Ist 6s, 140, $2,000; No. 505. 
Toronto Ry Ist 4s, 1 , $2,000; No. 567. 
Twin St G & El 5s, 19535, $2,000; No. 217. 
Union Oil, $10,000; No. 606. 
Virginian Pr Ist 5s, 1942, $5,000; No. 192. 
Waterloo, C F & N 5s, 1940, $5,000; No. 50. 
Western Pacific Ist 5s, $1,000; No. 590. ” 
Windsor Can, serial 5-5'4s, si OOO: No. 607. 
Winside, Neb, El Lt 54s, 1917-22, $7,500 ; 
No. 626. 











Want to Buy Stocks. 


Abitibi Pr & Paper pfd, 100 shs; No. 553 
Am Gas & El! pfd, 100 shs; No. 645. 

Amer Inter Corp; No. 3. 

Amer Oil Fields, 200 shs; No. 606. 

Am Pub Utilities pfd, 20 shs; No. 645. 
Am Public Utilities com, 20 shs; No. 391 
Am Tel & Cable, 5 shs; No. 167 

Am W W & El 7% pfd, 80% frac; No. 23 
Avery Co, pfd & com, 50 shs each; No. 604 


Bliss E W) Co, pfd, 20 si No. 640 
Borden's Cond Milk com, 100 No. S580 
Calambra Sugar; No. 238 
California Packing, pfd & com; No. 238 
( lowa ( def “) ? p ee 
I in Kodak pfd, 2S al ‘ 78 
! ) al ‘ 1s 
| mm 
! ! S No. 500 
( 4 x 
! y 280 


Hunterdon Co Nat Bk, Flemington, N J, 27 
shs; No. 296. 
Imperial Color Works, 5 shs; No. 643. 
Lehigh Portland Cement, 8 shs; No. 630. 
Linde Air Products com, 1 sh; No. 648. 
Merritt-Chap Der & Wr, 10 shs; No. 633. 
N E Power Ist pfd, 50 shs; No. 202. 
Northern Ohio El Corp pfd, 50 shs; No. 645. 
Northern States Power pfd, 10 shs; No. 439. 
Omaha El Lt & P pfd, 50 shs; No. 626. 
Pioneer Mining of Alaska, 100 shs; No. 585. 
Royal Typewriter com, 5 shs; No. 614. 
Singer Manufacturing, 5 shs; No. 601. 
Sommers Bros Match, 5 shs; No. 643. 
Standard Silver Lead, 10 shs; No. 605. 
Third United Cfties Realty pfd; No. 520. 
Thomas Iron, 100 shs; No. 655. 
Union Oil of Cal., 100 shs; No. 394. 
Un Wax & Parch Paper pfd, 5 shs; 
United Lt & Rys com, 2 shs; No. 49. 
United N J & Canal, 3 shs; No. 167. 
Virginian Ry com, 10 shs; No. 602. 


No. 618. 


Want to Sell Stocks. 


Am Bank Bldg (Kansas City), 1 sh; No. 134. 

Am Cities pfd, 20 shs; No. 572. 

Black Hills Tr & Sav Bk, Deadwood, S D, 
5 shs; No. 3. 

Bliss (E W) pfd, 262 shs; No. 583. 

Bonzano Rail Joint com, 100 shs; No. 582. 

Borden's Cond Milk pfd, 20 shs; No. 48. 

Calambra Sugar; No. 238. 

California Packing pfd & com; No. 238, 

Cin, Mil & Loveld Ry pfd, 300 she; No. 638. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS. 











‘it Nat Bk, Wellsville, N Y, 30 shs; No. 571. 

Cole Motor Car, 5 shs; No. 581. 

Eastern Pa Ry pfd, 1 sh; No. 662. 

Eastern Pa Rys pfd, 1 sh; No. 662. 

Frisb & Stans Knitting pfd, 6 shs; No. 586. 

Frisbie-Stans Knit pfd, 2U shs; No. 5v9. 

Frisbie & Stans Knit, 25 shs; No. 569 

Gary & Interurban com, 5 shs: No. 619. 

General Petroleum pfd: No. 238. 

Gray & Davis, 8 shs; No. 9. 

Greeley Sq Hot pfd, 5 shs, 1 sh com; No. 658. 

Griffin Wall Paper, 10 shs: No. G5. 

Hagers & Fred Ry pfd, 200 shs; No. 64. 

Howe Scale pfd, 10 shs; No. G54. 

Hudson Realty, N Y, 50 shs; No. 653. 

Hunterdon Co Nat Bk, Flemington, N J, 27 
shes: No. 549. 

Mechanics Nat Bk, Millville, N J, 25 shs; 
No 576. 

Michigan Sugar com, 40 shs: No. 510. 

Montebello Oil, 500 shs;: No. 6 i. 

Monterey Ry, Lt & Pow pfd, 30 shs;: No. 615. 

Moody Manual Co pfd, 8 shs; No. 533. 

Motor Products, 10 shs: No. A386. 

Nat Securities Corn eom, 2 she: No. 620. 

Ninth Ave R R, 20 shs; No. 167. 

North Ont Lt & Pow pfd, 10 shs: No. 82. 

Northern States Pow pfd, 16 shs; No. 594. 

Parksley (Va) Nat Bk, 5 shs; No. 491. 

People’s Nat Bk, Duncannon, Pa, 24 shs 
No. 656 

Pierce, Butler & P Ist pfd, 2% shs: No. 634. 

Pitts Gage & Supply, 10 sh No. 657 

Poole Engineering & Mac? 10 shs: No. 565 

Publie Light & Power com, 2 shs: No 561. 

Republic Ry & Lt com, 100 shs: No. 488, 
fetv Car ¢ & lee = Va Ariz 
irities Corp Genl, 10 shs; No. 538. 
icer M com, 10 shs No. 665 

t) Mfg Co pfd, 10 shs: No. 566 

} P tock ” " Ha. 

nessee Ry, Lt & Pr pfd, 15 she: No. 610 

mas Iron, 160 she: No 46 

“Ww ehe No. 6mm 


I'nian Ot 


I te? Clear Stores of Canada pfd, 32 she; 
com. & «he No ‘48 
t 1 (lth Realty Corp. 10 esha No. BRN 
| ted tlea Rity ries A, 108 No. 580 


United Marble Co’s com, 2 shs; No. 551. 
U S Light & Heating, 20 shs; No. 622, 
Utica Knitting pfd, 5 shs; No. 586. 


Waterloo, C F & North pid, 20 shs; No. 627. 


Western Pacific com scrip, $50; No. 544. 

Western Pacific (new) pfd, 5 shs; com, 
shs ; $50 com scrip; No. o44 

Western St L Ins of San F, 20 shs; No. 550. 





Brokers’ Listings 











Want to Buy. 
STRANAHAN & CO. 


American Power & Light pfd. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbia Gas & Elec Ist 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


WILLIAMS & COLEMAN 
Central States Electric com. 
Cities Service com & pfd. 
Republic Railway & Light com. 
Standard Gas & Electric com. 
Tennessee Railway, Light & Power com. 


DAWSON, LYON & CO. 

Am Graphophone com and pfd. 
Eastern Steel com. 
Hale & Kilburn com and pfd. 
National Casket. 
U S Finishing com and pfd. 

JOHN J. LEVENSON. 
Eastern Power & Light 5s, 1918. 
Knickerbocker Ice 5s, 1041, 
Knoxville Gas 5s, 1933. 
Twin States Gas & Electric 4%s, 1926. 
West Virginia Traction 6s, 1917. 

H. N. WHITNEY & SONS. 
Central Union Gas Ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5s, 1995. 
N Y & Westchester Lighting 4s, 2004. 

N Y Gas & El L, H & Pow Ist 5s, 1948. 

Northern Union Gas Co 5s, 127. 

Westchester Lighting Co Ist 5s, 1950. 
DUQUESNE BOND CORPORATION. 

Donner Steel Ist 5s, 1935. 

Jamison Coal & Coke 5s, 1930-31. 

Monongahela River Coal & Coke 6s, 1949. 

New England Co com. 

Oklahoma Railway 5s, 1938. 


WILLIAMSON & SQUIRE. 

Amer Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Ine, pfd 
New Jersey Zinc. 
Union Ferry 5s. 

H. C. SPILLER & CO. 
Amer La France Fire Engine pfd. 


serkshire Water Co stock. 
Rirmingham (Ala) Water Co 5s, 1939. 


Greeley Poudre Irri Dist Ctfs or free bonds. 


Moundsville (W Va) Water Co Ist 5s. 
New Albany (Ind) Water Ist 5s. 
Ohio River Passenger Rwy Ist 5s 
Riverside Irri Dist Ctfs or free bonds. 


BLODGET & CO. 
Warren Bros com & 2d piu. 


FRANK P. WARD 
Bitter Root Valley Irrigation 6s. 
Comstock Tunnel Co 4s, 
Hocking Coal Co 6s 
Mexico, State of Jalisco 6s 
North Denver Irrigation fis, 
Norwalk (Ohio) Steel 4%s 
Superior Cal Farm Lands 6s. 


WM. CARNEGIE EWEN 
Broadway Surface R R Ist 5s, 1924. 
Eastern Steel Co com and pfd 
Edison Elec. Illum of “wy 4s, 1959. 
Fdison Elec Illum of N 7 15 
Rio Grande Southern RR ‘ t -. 1940 
Spartanburg Union & Columbia 4s, 1905 


Cc. F. CHILDS & CO. 


Lancaster Light & Power (Wisconsin) ist Ge. 


N Y¥ Central Equipment Trust 44s. 
Radford Water Power Ist 6s. 
MORGAN & FINLAY 


Ar rake Shoe & Fdy com & pfd 
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WISTAR & STOKES. 
American Gas & El Deb 6s, 2014. 
American Public Utilities Col Tr 5s 1942. 
Atlanta & Charl Air Line Ist 5s 1944. 
Cleveland Short Line R R Ist 4%s, svt. 
Empire Gas & Fuel Ist 6s, 1926 
Evansville Gas & El Ist 5s, 1932. 


Grand Rap, G H & Musk Rwys Ist 5s 1926. 


Grand Rapids & Indiana R R Ist 4%s, 1941. 

Republic Rwy & Lt com & pfd. 

Standard Gas & El com & pfd. 

Tennessee Pr Rwy & Lt com & pfd. 

Union Utilities Co Ist 5s 1944. 
MERRILL, LYNCH & CO. 

Carbon Steel com. 

Central States Electric com. 

Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 

Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecilia Sugar. 


H. D. ROBBINS & CO. 
Cent Ills Pub Serv Ist & set 5s, 1952. 
Dodge Mfg 1st 6s, 1917-192: 
Long Island Let ist 5s, 1936. 
No N Y Util Ine, Ist & ref 5s, 1960. 
West Un Gas & Elec Ist & ref 5s, 1950. 


LAMARCHE & COADY. 
American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 

OTTO BILLO. 

American Water Works & Electric. 
National Securities Corporation. 
Racine Water Ist 5s. 
Superior California Farm Lands. 
Twin Falls N S Land & Water Co. 


RUFUS WAPLES & CO. 
West Penn Power Ist 5s, 1946. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5s, 1927 
Jackson Light & Traction 1st 5s, 1922. 
Tulsa Corporation Ist 5s, 1932 
Utah Gas & Coke Co Ist 5s, 1936. 

McBEE, JONES & CO. 
Howe Scale Co com. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package 

GILBERT ELIOTT & CO. 

Carbon Steel com & pfd. 
Eastern Steel com, 
Indian Refining com 
Niles-Bement-Pond. 
Thomas Iron. 

F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 


Cincinnati, Hamilton & Dayton gen 5s, 1942. 


Detroit & Toledo Shore Line 4s. 
Mobile & Birmingham Ist 4s. 
Rutland R R Ist 4%s 


Toledo Terminal R R Ist 4%s. 
MICHAELIS & CO. 


Appalachian Power com. 

Cities Service com & pfd 

Republic Railway & Ltd com & pfd. 
Toledo Trac, L & P com & pfd. 


MARK C. STEINBERG & CO. 
American Stove. 
East St. Louis & Suburban coll 5s, 
National Candy Company com & pfd. 
St. Louis Transit , 1924 
United Railways of St. Louis 4s. 


R. H. WOODS & CO. 

Amer Water Works & Elec 5s, _ 
City of Minneapolis 44s, 1920-35 
Cons. Cities Lt, Power & Trac 5s, 1962. 
Continental Gas & Electric 5s, 1927. 
United Light & Rys ref 5s, 1932 

CHAS. H. JONES & CO. 
Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel 
Santa Cecilia Sugar pfd 
Taylor-Wharton Iron & Steel com. 

DOUGLAS FENWICK & CO. 


Central Petroleum pfd 


1932. 





Dawson Ry Coal 
General Bakir om and pfd 
Gulf M Ne I «& pfd 
Gulf O ( 
1 ¢ Tt 
M lia Petro I 
vy M i I 1 Stocl 
N \ Ni ' 
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MORTON LACHENBRUCH & CO. 

American Mfg. 
American Zine & Slate, 
Federal Sugar. 
Fisher Body. 
General Development. 
Kelly Springfield Motor Truck. 
Michigan Limestone & Chemical. 
New Mexico & Arizona Land. 
Sullivan Machinery. 
Texas Power & Light pfd. 
West Penn Traction & Water Power. 

WILLIAM C. ORTON. 


Casein Co. of America. 

Chicago & Eastern Illinois com and pfd. 
Davis Coal & Coke, 

Kirby Lumber pfd. 

Monongahela Coal Lands. 

New Mexico & Arizona Land. 

Western Pac 5s, 1933 and 1946, com, pfd. 
Wheeling & Lake Erie prior lien pfd. 


Want to Sell. 


Cc. F. CHILDS & CO. 
Huntington Land & Improvement 6s. 
Manistee & Northeastern R R Ist 5s. 

St. Louis Term, Cupples Sta & Prop Co, 414s 
Utah Gas & Coke pfd. 


BLODGET & CO. 
Warren Eros com ist & 2d pfd. 


PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros Ist pfd. 


JOHN J. LEVENSON. 
Commonwealth Power, Ry & Light 6s, 1918. 
Denver Gas & Electric %s, 1949, 

Hattiesburg Traction 6s, 1928, 
West Virginia Traction & Electric 6s, 1917. 


DUQUESNE BOND CORPORATION. 
Buffalo & Susquehanna Iron deb 5s. 
City & Suburban Gas 6s. 
Ontario Power 6s 
Tower Hill Connellsville Coke. 
United Fuel Gas 4s. 
Wickwire Steel 1st 6s. 


LAMARCHE & COADY. 


T 


American Lt & Trac com. 
Pacific Gas & El! pfd 

United Light & Rys com & pfd 
Western Power com & pfd. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railwz ry Equipment. 

Pine Bluff Co. first s 

St. Louis City te. 1928, 1929, 1931 

St. Louis & Suburban Gen 5s, 1923. 
CHAS. H. JONES & CO. 

American Typefounders com, 

Cripple Creek Central com 

Magnolia Petroleum 6s, 1937 

Otis Elevator pfd 

Santa Cecilia Sugar com. 


MORGAN & FINLAY 
Central States Elec pfd. 
Col Motor 
Dillman Baking pfd 
Peerless Truck & Motor 6s 
Pittsburg Gage & Supply. 
Tenn Ry Lt & Pwr pfd 


DOUGLAS FENWICK & CO. 
Central Petroleum pfd 
Dawson Rv & Coal hs. 
General Baking com and pfd. 
Gulf Mobile & Northern com & pfd 
Gulf Oil Corp 
Imperial Of Ttd 
Magnolia Petroleum. 


New Mexi ta) Ar a Land Stock. 
New Mexico Ry & Coal 5s 
Piere Fordvce Oil 


Pierce Oil fis 
Tidewater Oil 

JOSEPH & WIENER. 
Columbus Ry Power & Light 5s, 1940. 
Duluth St Ry First 5s, 1930. 
I 


‘reeport & Texa 


Georgia Rys & Elect 5s, January, 1949 
Gray & Davi o! 
Lacombe Electric 5 1921 
Omaha Gas Co 5 1917 
Pennsylvania Water & Power 5s, 1940 
~ on River Powe 5 1952 

rn Bros pfd 
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WISTAR & STOKES. 
American Gas & El! Deb 6s, 2014. 
American Public Utilities Col Tr 5s 1942. 
Atlanta & Char! Air Line 1st 5s 1944. 
Cleveland Short Line R R 1st 4%s, 1961. 
Empire Gas & Fuel Ist 6s, 1926. 
Evansville Gas & El Ist 5s, 19382. 
Grand Rap, G H & Musk Rwys Ist 5s 1926. 
Mune ie El Light 1st 5s 1932. 
Pacific Gas & El com & pfd. 
Republic iwy & Lt com & pfd. 
Standard Gas & El com & pfd. 
Tennessee Pr Rwy & Lt com & pfd. 
Union Utilities Co Ist 5s 1944. 


MORTON LACHENBRUCH & CO. 
Advance Rumely 6s. 
American & British pfd. 
Bush Terminal pfd. 
Federal Sugar. 
Kansas City Light & Power. 
hiarhattan Electric Supply Co. 
Nerthwestern Power. 
Nova Scotia Steel & Coal Ist 5s. 
Otto Eisenlohr Bros Co pfd. 
Paige Detroit Motor. 


WM. CARNEGIE EWEN 

Central Indiana R R Ist 4s, 1953. 
Central Union Gas Co Ist 5s, 1927. 
Cities Service Co pfd. 
Kansas City Memp & Birmingham 4s, 1934. 
New Amsterdam Gas Co Cons 5s, 1948. 
N Y, Lake Erie & West Dock & Imp 5s, 1943, 

WILLIAMSON SQUIRE. 
Eastern Steel. 
du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 


H. C. SPILLER & CO. 
Big Lost River Irri Bonds. 
hampion Lumber Co bonds. 
De nver Reservoir part Ctf Class “A” 
New Albany (Ind) St Ry 1st 5s. 
North Platte Valley Irri Ctfs. 
Penn Central Bwg Co 6s. 
MICHAELIS & CO. 
American Brass Company. 
Babcock & Wilcox Company. 
Eastern Steel com. 
Indian Refining Company. 
Regal Motor pfd. 


STRANAHAN & CO. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
New England Elec Sec col tr 5s, 1932, 
North Pac Pub Serv Corp Ist 5s, 1935 & pfa. 
Public Light & Power Ist 5s, 1945. 
WILLIAMS & COLEMAN 
American Gas & Electric com. 
American Water Works & Electric com. 
Federal ht & Traction com. 
Pacific G & Electric com. 
Republic Railway & Light pfd. 
SIDNEY SPITZER & CO. 
Baltimore 4s, 1951 to 1962. 
Burke Co, N C, r & b 5s, 1921 to 1945. 
Davies Co, Ky r & b 4%s, 1920 to 1940. 
De Soto Par, La, No 4 5s, 1918 to 1940. 
Dominion of Canada 5s, 1931. 
Greenwood, §S C, 6s, 1918 to 1925. 
Menominee, Mich, a 4s, 1921 to 1931. 
Milwaukee, W ~% igs, 1920 to 1929. 


GILBERT ELIOTT & CO. 
Am Cyanimid com & pfd. 
Canada Foundries & Forgings com @ pfd. 
Carbon Steel com & pfd. 
Indiana Refining pfd. 
Niles-Bement-Pond. 

P. W. BROOKS & CO. 

Brooklyn Borough Gas Co gen! 5s, 1945. 
Continental Gas & Elec Corp 1st 5s, 1927. 
Jack kson Light & Trac Co Ist 5s, 1922. 


4 

















Kings Co oe ‘hting Ist ref %s, 1954. 
Tulsa Corporation Ist 5s, 1932. 
U tab Gas & Coke Co Ist 5s, 1936. 


McBEE, JONES & CO. 
Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laurel Light & Railway 6s. 
Midland Railway 5s. 
United Gas & Electric Co 1st pfd. 
H. N. WHITNEY & SONS. 


lenver City Tramway 5s, 1919. 
r , 
I 


T 
French Munici al Loan 3 year 6s, 
Houston. Tex, Lighting & Pow 5s, 1930. 
Lorai & Cleveland Ry Ist 5s, 1927. 
Ohio State Telephone Co 5s, 1944. 
Texa I wer & Light Ist 5s 
United tes Telephone 5s, 1919. 

D. ROBBINS & CO. 

nd Gas list Ss, 1931. 
is. 1926 


Ry lst & cons 66, series 
Let Ist & ref Ss, 1933. 
nv 6s, 1026 
RUFUS WAPLES & ©. 


cons 5a, 1923 


OTTO BILLO 
& Electrt 
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RULES GOVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, 
other leading Stock Exchanges. Listings are available only to our advertisers, and are not interchangeable between sub- 
If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. Only secur- 
ities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance bulletin to 
brokers, thus reaching those entitled to ask for names and addresses of subscribers. 
upon request by letter, telephone, telegram or persona! application. 
Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. 
the manager of this department as soon as they have bought or sold the securities 1 


Address all correspondence to Manager, Unlisted Securities Department. 


THE FINANCIAL WORLD, 29 BROADWAY, 


not already listed on the New York, Boston or 


Advertisers may secure these names 
Brokers listings are confined to The Financial World 


i 
Subscribers are requested to inform 
isted. 


NEW YORK CITY 

















Want to Buy Bonds. 


American Cities 5-6s, 1919; No. 598. 
American Oil Fields, $5,000; No. 606. 


Associated Realties iesentic City) lst 6s, 


1936, $10,000; No 
Denv Un Stk Yds 5s, 1926, $5,000; No. 626. 


Glens F G & E Ist 5s, 1919; $5000; No. 192. 


Greeley-Poud Ir Dist 6s, $10,000; No. 574. 


Lin H, L & P Ist 5s, 1932, $10,000; No. 626. 


Roan W W Ist 6s, 1936, $2,000; No. 660. 
Southw Pr & Lt 5s, 1943, $5,000; No. 588. 
Tri-City Ry & Lt 5s, 1930, $5,000; No. 588. 


Un Lt & Ry Ast ref 5s, 1932, $2,000; No. 660. 


Want to Sell Bonds 


Central Oregon Irrigation 6s, $4,000; No. 9. 
Chi, N S & Mil Ast 5s, $3,000; No. 50. 
Detroit Edison Ist 5s, 193, $5,000; No. 660. 
Dubuque Elec 5s, 1925, $5,000; No. 202. 


Empire Dist El Ist 5s, 1949, $2,000; No. 660. 


etpeene, Col, Water 6s, 1916-26, $9,000; No. 
26. 


Frisb & St Kn s f 6s, 1934, $1,000; No. 640. 
Gary & Inter 3-yr conv 6s, $1,000; No. 613. 
Greeley-Poud Ir Dist 6s, $1,000; No. 666. 
Green Mountain Marble 6s, $500; No. 551. 
Hag & Fred Ry adj 5s, $10,00; No. 64. 
Hamilton Can, 4%s, 1934, $1,000; No. 607. 
Hegeman Co 5s, 1923, $500; No. 650. 
— Co, Col, ref 4s, 1920, $2,000; No. 


Jackson Parish, La, c h & j 5s, 1922, $1,000; 
Nat Securities Corp debs, $300; No. 620. 
Nat Securities Corp incomes, $1,200; No. 620. 
Nat Sec Corp p | notes, $1,000; No. 620. 

N Y C, Mich C 3s, 1008, $14,000; No. 167. 
Nor Jer St Ry Ist 4s, 1948; eg No. 630. 
North Sterling Ir Dist, $500 ; . 666. 


North Sterling trrig ‘Dist, joe 6s, ctf of 


dep, $3,000; No. 605. 
Ontario, Prov of, 5s, 1926, $1,000 ; 307. 
Penn Water & Power 5s, 1940, $1 hoe No. 53. 
Pot & R St Ry Ist 5s, 1933, $1,000; No. 658. 
Public Lt & Power 5s, 1045, $500; No. 561. 
River Raisin Hydro-Elec serial Ist 5s, $3v,- 

000; No. 647. 
Rogers-B Iron 5s, 1940, $10,000; No. 543. 
Rogue River El ist 5s, ‘$10, UU ; No. 657. 
Scranton & Bingh 6s, 1960, $10,000 ; No. 495. 
6% (Montana) County Warrants; No. 636. 
Sp Cons Wat Ist 5s, 1958, $1,000; No. 651. 
Springfield Ry & Lt ‘Ist s f 5s, 1926 ; No. 600. 


Sup Cal Farm Lands adjust 6s, $200; No. 82. 


Ticonde P & P Ist 6s, 1940, $2,000; 'No. 595. 
Toronto Ry Ist 4s, 1921, ‘$2,000 ; "No. 567. 
Twin St G & E! 5s, da 5 $2,000; No, 217. 
Union Oil, $10,000 ; 
Virginian Pr Ist 5s, Noe § ,000; No. 192. 
Waterloo, C F & N 5s, 1940, $3, 5.000 No. 50. 
Western Pacific Ist 5s, $1, 000 No. 590. 
Windsor Can, serial 5-5%s, $1,000 ; No. 607. 
bat yy ae El Lt 5s, 1917-22, $7,500 ; 
No 


Want to Buy Stocks. 


Abitibi Pr & Paper pfd, 100 shs; No. 553. 
Am Gas & El pfd, 100 shs; No. 645. 

Amer Inter Corp; No. 8. 

Amer Oil Fields, 200 shs; No. 606. 

Am Pub Utilities pfd, 20 shs; No. 645. 
Am Public Utilities com, 20 shs; No. 391. 
Am Tel & Cable, 5 shs; No. 167. 

Am W W & El 7% pfd, 80% frac; No. 23. 
Avery Co, pfd & com, 50 shs each; No. 604. 
Bliss (E W) Co, pfd, 20 shs; No. 649. 
Borden’s Cond Milk com, 100 shs; No. 589. 
Calambra Sugar; No. 238. 

California Packing, pfd & com; No. 238. 


Cen Iowa Co def, 50 shs: No. 626. 
Eastman Kodak pfd, 28 shs; No. 578. 
Eastern Steel com, 50 shs: No. 183. 

El! Paso El, fractional share; No. 608. 
Electric Bond & Share pid. 35 shs; No. 509. 
General Petroleum pfd; 238. 

Guenther Publishing Co rd 8 she: No. 280. 
Hendee Mfg com, 250 shs; No. 663. 
Hoover Steel Ball, 10 shs; No. 460. 


Hunterdon Co Nat Bk, Flemington, N J, 27 
shs; No. 296. 
Imperial Color Works, 5 shs; No. 643. 
Lehigh Portland Cement, 8 shs; No. 630. 
Linde Air Products com, 1 sh; No. 648. 
Merritt-Chap Der & Wr, 10 shs; No. 633. 
N E Power Ist pfd, 50 shs; No. 202. 
Northern Ohio El Corp pfd, 50 shs; No. 645. 
Northern States Power pfd, 10 shs; No. 439. 
Omaha El Lt & P pfd, 50 shs; No. 
Pioneer Mining of Alaska, 100 shs; No. 585. 
Royal Typewriter com, 5 shs; No. 614. 
Singer Manufacturing, 5 shs; No. ° 
Sommers Bros Match, 5 shs; _ 643. 
Standard Silver Lead, 10 shs; No. 605. 
Third United Cities Realty ped ; NN. 520. 
Thomas Iron, 100 shs; No. 65. 
Union Oil of Cal., 100 shs; Ne ” 394. 
Un Wax & Parch Paper pfd, 5 shs; No. 618. 
United Lt & Rys com, 2 shs; No. 49. 
United N J & Canal, 3 shs; ‘No. 167. 
Virginian Ry com, 10 shs; No. 602. 


Want to Sell Stocks. 


Am Bank Bldg (Kansas City), 1 sh; No. 134. 

Am Cities pfd, 20 shs; No. 572. 

Black Hills Tr & Sav Bk, Deadwood, S D, 
5 shs; No. 3. 

Bliss (E W) pfd, 262 shs; No. 583. 

Bonzano Rail Joint com, 100 shs; No. 582. 

Borden’s Cond Milk pfd, 20 shs; No. 48. 

Calambra Sugar; No. 238. 

California Packing pfd & com; No. 238. 

Cin, Mil & Loveld Ry pfd, 300 she; No. 638. 


United Marble Co’s com, 2 shs; No. 551. 

U S Light & Heating, 20 shs; No. 622, 
Utica Knitting pfd, 5 shs; No. 586. 
Waterloo, C F & North pfd, 20 shs; No. 627, 
Western Pacific com scrip, $50; No. 544. 
Western Pacific (new) pfd, 5 shs; com, 7 

shs ; $50 com scrip; No. 544. 
Western St L Ins of San F, 20 shs; No. 550. 





Brokers’ Listings 














TO SUBSCRIBERS 
—IMPORTANT— 


_ It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS. 











Cit Nat Bk, Wellsville, N Y, 30 shs; No. 571. 
Cole Motor Car, 5 shs; No. 581. 

Eastern Pa Ry pfd, 1 sh; No. 662. 

Eastern Pa Rys pfd, 1 sh; No. 662. 


Frisb & Stans Knitting pfd, 6 shs; No. 586. 

Frisbie-Stans Knit pfd, 20 shs; No. 529. 

Frisbie & Stans Knit, 25 shs; No. 569. 

Gary & Interurban com, 5 shs; No. 619. 

General Petroleum pfd; No. 238. 

Gray & Davis, 8 shs ; No. 9. 

Greeley Sq Hot pfd, 5 shs, 1 sh com; No. 658. 

Griffin Wall Paper, 10 shs; No. 635. 

Hagers & Fred Ry pfd, 200 shs; No. 64 

Howe Scale pfd, 10 shs; No. eo 

Hudson Realty, N Y, 50 shs; 653. 

Hunterdon Co Nat Bk, ht Re By N J, 27 
shs; No. 549. 

Mechanics Nat Bk, Millville, N J, 25 shs; 
No 576. 

Michigan Sugar com, 40 shs; No. 510. 

Montebello Oil, 500 shs; No, 644. 

Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 

Moody Manual Co pfd, 8 shs; No. 533. 

Motor Products, 10 shs; No. 536. 

Nat Securities Corp com, 3 she: No. 620. 

Ninth Ave R R, 20 shs; No. 167. 

North Ont Lt & Pow pfd, 10 shs; No. 33. 

Northern States Pow pfd, 16 shs; No. 594. 

Parksley (Va) Nat Bk, 5 shs; No. 491. 

People’s Nat Bk, Duncannon, Pa, 24 shs; 
No. 656. 

Pierce, Butler & P 1st pfd, 2% shs; No. 634. 

Pitts Gage & Supply, 10 shs; No. 657. 

Poole Engineering & Mach, 10 shs; No. 565. 

Public Light & Power com, 2 shs; No 561, 

Republic Ry & Lt com, 100 shs; No. 488, 

Safety Car Heat & Ltg. 25 shs; No. @57, 


Securities Corp Genl, 10 shs; No. 538. 


Spicer Mfg com, 10 shs; No. 665. 

Staley (A E) Mfg Co pfd, 10 shs; No. 566. 

Tenn Cop (old stock), 20 shs; No. 652. 

Tennessee Ry, Lt & Pr ye. 15 shs; No. 610. 

Thomas Tron, 160 shs; No. 646. 

Unton Oil, 200 shs; No. 608. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 

United Cities Realty Corp, 10 shs; No. 539. 

United Cities Rity, Series A, 10 shs: No. 580. 


Want to Buy. 
STRANAHAN & CO. 


American Power & Light pfd. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbia Gas & Elec 1st 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


WILLIAMS & COLEMAN 


Central States Electric com. 

Cities Service com & pfd. 

Republic Railway & Light com. 
Standard Gas & Electric com. 
Tennessee Railway, Light & Power com. 


DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Eastern Steei com. 
Hale & Kilburn com and pfd. 
National Casket. 
U S Finishing com and pfd. 


JOHN J. LEVENSON. 
Eastern Power & Light oN ae 
Knickerbocker Ice 5s, 104 
Knoxville Gas 5s, inks 
Twin States Gas & Electric Ais, 1926. 
West Virginia Traction 6s, 1917 


H. N. WHITNEY & SONS. 


Central Union Gas Ist 5s, July, 1927. 

Edison Electric Illuminating, N Y, 5s, 1995. 

N Y & Westchester Lighting 4s, 2004. 

N Y Gas & El L, H & Pow Ist 5s, 1948. 

Northern Union Gas Co 5s, 127. 

Westchester Lighting Co Ist 5s, 1950. 
DUQUESNE BOND CORPORATION. 

Donner Steel Ist 5s, 1935. 

Jamison Coal & Coke 5s, 1930-31. 

Monongahela River Coal & Coke 6s, 1949. 

New England Co com. 

Oklahoma Railway 5s, 1938. 


WILLIAMSON & SQUIRE. 


Amer Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 

Union Ferry 5s. 


H. C. SPILLER & CO. 


Amer La France Fire Engine pfd. 
Berkshire Water Co stock. 

Birmingham (Ala) Water Co 5s, 1939. 
Greeley Poudre Irri Dist Ctfs or free bonds. 
Moundsville (W Va) Water Co Ist Ss. 

New Albany (Ind) Water Ist 5s. 

Ohio River Passenger Rwy Ist 5s. 
Riverside Irri Dist Ctfs or free bonds. 


BLODGET & CO. 
Warren Bros com & 2d piu. 


FRANK P. WARD 


Bitter Root Valley Irrigation 6s. 
Comstock Tunnel Co 4s, 

Hocking Coal Co 6s. 

Mexico, State of Jalisco 6s. 

North Denver Irrigation 6s. 

Norwalk (Ohio) Steel 4%s. 

Superior Cal Farm Lands 6s. 

WM. CARNEGIE EWEN 
Broadway Surface R R ist 5s, 1924. 
Eastern Steel Co com and pfd. 

Edison Elec. Illum of Bklyn 4s, 1939. 
Edison Elec Illum of N Y 5s, 1995. 
Rio Grande Southern R R Ist 4s, 1940. _ 
Spartanburg Union & Columbia 4s, 1995. 


Cc. F. CHILDS & CO. 


Lancaster Light & Power (Wisconsin) ist Se. 


N Y Central Equipment Trust 4%s. 

Radford Water Power Ist 6s. 
MORGAN & FINLAY 

Am Brake Shoe & Fdy com & pfd. 

Am Brake Shoe & Fdy 5s. 

Central States elec com. 

National Silk Dyeing pfd. 
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WISTAR & STOKES. 
American Gas & El Deb 6s, 2014. 
American Public Utilities Col Tr 5s 1942. 
Atlanta & Charl Air Line ist 5s 1944, 
Cleveland Short Line R R Ist 4%s, svt. 
Empire Gas & Fuel Ist 6s, 1926. 
Evansville Gas & El Ist 5s, 1932. 
Grand Rap, G H & Musk Rwys Ist 5s 1926. 
Grand Rapids & Indiana R R Ast 4%s, 1941. 
Republic Rwy & Lt com & pfd. 
Standard Gas & El com & pfd. 
Tennessee Pr Rwy & Lt com & pfd. 
Union Utilities Co 1st 5s 1944. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 
Cities Service com. 

Rastern Steel com. 
Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecilia Sugar. 


H. D. ROBBINS & CO. 


Cent Ills Pub Serv Ist & ref 5s, 1952. 
Dodge Mfg 1st 6s, 1917-1925. - 

Long Island Lgt Ist 5s, 1936. 

No N Y Util Inc, Ist & ref 5s, 1960. 
West Un Gas & Elec Ist & ref 5s, 1950. 


LAMARCHE & COADY. 


American Gas & El pfd. 
American Lt & Trac pfd. 

Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


OTTO BILLO. 


American Water Works & Electric. 
National Securities Corporation. 
Racine Water Ist 5s. 

Superior California Farm Lands. 
Twin Falls N S Land & Water Co. 


RUFUS WAPLES & CO. 
West Penn Power Ist 5s, 1946. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas gen! 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson Light & Traction Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 


McBEE, JONES & CO. 


Howe Scale Co com. 

Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


GILBERT ELIOTT & CO. 


Carbon Steel com & pfd. 
Eastern Steel com. 
Indian Refining com. 
Niles-Bement-Pond. 
Thomas Iron, 


F. J. LISMAN & CO. 


Ann Arbor R R Ist 4s. 

Cincinnati, Hamilton & Dayton gen 5s, 1942. 
Detroit & Toledo Shore Line 4s. 

Mobile & Birmingham Ist 4s. 

Rutland R R Ist 4%s. 

Toledo Terminal R R Ast 4%. 


MICHAELIS & CO. 


Appalachian Power com. 

Cities Service com & pfd. 

Republic Railway & Ltd com & pfd. 
Toledo Trac, L & P com & pfd. 


MARK C. STEINBERG & CO. 


American Stove. 

East St. Louis & Suburban coll 5s, 19382. 
National Candy Company com & pfd. 
St. Louis Transit 5s, 1924. 

United Railways of St. Louis 4s. 


R. H. WOODS & CO. 
Amer Water Works & Elec 5s, 1934, 
City of Minneapolis 4%s, 1920-35. 
Cons. Cities Lt, Power & Trac 5s, 1962. 
Continental Gas & Electric 5s, 1927. 
United Light & Rys ref 5s, 1932. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd 

Dawson Ry & Coal Sis. 

General Baking com and pfd, 

Gulf Mobile & Northern com & pfd. 
Gulf Oil Corp. 

Imperial Oil Ltd. 

Magnolia Petroleum. 

New Mexico & Arizona Land Stock. 
New Mexico Ry & Coal 5s. 

Pierce Fordvce Oil. 

Pierce Oil 6s. 

Tidewater Oil. 


JOSEPH & WIENER. 
Bethlehem Steel Co 5s, 1919. 
Dallas Electric 5s, June, 1917. 
Duluth St Ry Genl 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Freeport & Texas. 
Gray & Davis, com. 
Mississippi Vally G & El 5s, 1922. 
Puget South Lt & Tract 6s, 1919. 
Stern Bros, pfd. 
U S Rubber 5s, 1947. 


MORTON LACHENBRUCH & CO. 
American Mfg. 
American Zinc & Slate. 
Federal Sugar. 
Fisher Body. 
General Development. 
Kelly Springfield Motor Truck, 
Michigan Limestone & Chemical. 
New Mexico & Arizona Land. 
Sullivan Machinery. 
Texas Power & Light pfd. 
West Penn Traction & Water Power. 
WILLIAM C. ORTON. 
Casein Co. of America. 
Chicago & Eastern Illinois com and pfd. 
Davis Coal & Coke. 
Kirby Lumber pfd. 
Monongahela Coal Lands, 
New Mexico & Arizona Land. 
Western Pac 5s, 1933 and 1946, com, pfd. 
Wheeling & Lake Erie prior lien pfd. 


Want to Sell. 


Cc. F. CHILDS & CO. 
Huntington Land & Improvement 6s. 
Manistee & Northeastern R R Ist 5s, 
St. Louis Term, Cupples Sta & Prop Co, 4%s. 
Utah Gas & Coke pfd. 


BLODGET & CO. 
Warren Bros com ist & 2d pfd. 


PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros Ist pfd. 


JOHN J. LEVENSON. 
Commonwealth Power, Ry & Light 6s, 1918. 
Denver Gas & Electric 5s, 1949, 

Hattiesburg Traction 6s, 1928. 
West Virginia Traction & Electric 6s, 1917. 


DUQUESNE BOND CORPORATION. 


Buffalo & Susquehanna Iron deb 5s. 
City & Suburban Gas 6s. 

Ontario Power 6s. . 

Tower Hill Connellsville Coke. 
United Fuel Gas 4s. 

Wickwire Steel 1st 6s. 


LAMARCHE & COADY. 


American Lt & Trac com. 
Pacific Gas & El pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipment. 

Pine Bluff Co. first 6s. 

St. Louis City 4s, 1928, 1929, 1931. 

St. Louis & Suburban Gen 5s, 1923. 
CHAS. H. JONES & CO. 

American Typefounders com. 

Cripple Creek Central com. 

Magnolia Petroleum 6s, 1937. 

Otis Elevator pfd. 

Santa Cecilia Sugar com. 


MORGAN & FINLAY 


Central States Elec pfd. 
Cole Motor. 

Dillman Baking pfd. 
Peerless Truck & Motor 6s. 
Pittsburg, Gage & Supply. 
Tenn Ry Lt & Pwr pfd. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd 

Dawson Ry & Coal 5s. 

General Baking com and pfd. 
Gulf Mobile & Northern com & pfd. 
Gulf Oil Corp. 

Imperial Of] T td. 

Magnolia Petroleum, 

New Mexico & Arizona Land Stock. 
New Mexico Ry & Coal 5s. 

Pierce Fordyce Oil. 

Pierce Oil 4s. 

Tidewater Oil. 


JOSEPH & WIENER. 


Columbus Ry Power & Light 5s, 1940. 
Duluth St Ry First 5s, 1930. 
Freeport & Texas. 
Georgia Rys & Elect 5s, January, 1949. 
Gray & Davis com. 
Lacombe Electric 5s, 1921, 
Omaha Gas Co 5s, 1917. 
Pennsylvania Water & Power 5s, 1940. 
Salmon River Power 5s, 1952. 
Stern Bros pfd. 
WILLIAM C. ORTON. 
Casein Co of America. 
Chicago & Eastern Illinois com and pfd. 
Davis Coal & Coke. 
Kirby Lumber pfd. 
Monongahela Coal Lands. 
New Mexico & Arizona Land. 
Western Pac 5s, 1933, and 1946, com, pfd. 
Wheeling & Lake Erie prior lien pfd. 


R. H. WOODS & CO. 
Amer Water Works & Elec 5s, 1934, 
Eastern States Public Serv ist 6s, 1942, 
Seaboard Air Line Ist cons 6s, 1945. 
Twin States Gas & Elec ist ref 5s, 1953. 


WISTAR & STOKES. 
American Gas & El Deb 6s, 2014. 
American Public Utilities Col Tr 5s 1942. 
Atlanta & Charl Air Line 1st 5s 1944. 
Cleveland Short Line R R 1st 4%s, 1961. 
Empire Gas & Fuel ist 6s, 1926. 
ae om é El ist 5s, 1932. 

ran ap, & Musk Rwys Ist 5s 1926. 

Muncie El Light Ist 5s 1932, , 
Pacific Gas & El com & pfd. 
Republic Rwy & Lt com & pfd. 
Standard Gas & El com & pfd. 
Tennessee Pr Rwy & Lt com & pfd. 
Union Utilities Co 1st 5s 1944, 


MORTON LACHENBRUCH & CO. 
Advance Rumely 6s. 
American & British pfd. 
Bush Terminal pfd. 
Federal Sugar. 
Kansas City Light & Power. 
Marhattan Electric Supply Co. 
Nerthwestern Power. 
Nova Scotia Steel & Coal 1st 5s. 
Otto Eisenlohr Bros Co pfd, 
Paige Detroit Motor. 


WM. CARNEGIE EWEN 
Central Indiana R R Ist 4s, 1953. 
Central Union Gas Co Ist 5s, 1927. 
Cities Service Co pfd. 
Kansas City Memp & Birmingham 4s, 1934, 
New Amsterdam Gas Co Cons 5s, 1948. 
N Y, Lake Erie & West Dock & Imp 5s, 1948. 


WILLIAMSON & SQUIRE. 
Eastern Steel. 
du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc, 
Singer Manufacturing. 


H. C. SPILLER & CO. 


Big Lost River Irri Bonds. 
Champion Lumber Co bonds. 

Denver Reservoir part Ctf Class “A’’ 
New Albany (Ind) St Ry 1st 5s. 
North Platte Valley Irri Ctfs. 

Penn Central Bwg Co 6s. 


MICHAELIS 
American Brass Company. 
Babcock & Wilcox Company. 
Eastern Steel com. 
Indian Refining Company. 
Regal Motor pfd. 


STRANAHAN & CO. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
New England Elec Sec col tr Ss, 1932, 
North Pac Pub Serv Corp Ist 5s, 1935 & pfé. 
Public Light & Power Ist 5s, 1945. 


WILLIAMS & COLEMAN 
American Gas & Electric com. 
American Water Works & Electric com. 
Federal Light & Traction com. 
Pacific Gas & Electric com. 
Republic Railway & Light pfd. 

SIDNEY SPITZER & CO. 
Baltimore 4s, 1951 to 1962. 
Burke Co, N C, r & b 5s, 1921 to 1945. 
Davies Co, Ky r & b 4%s, 1920 to 1940, 
De Soto Par, La, No 4 5s, 1918 to 1940. 
Dominion of Canada 5s, 1931. 
Greenwood, § OG, pav 6s, 1918 to 1925, 
Menominee, Mich, Sch 4%s, 1921 to 1931. 
Milwaukee, Wis, 4%s, 1920 to 1929, 

GILBERT ELIOTT & CO. 
Am Cyanimid com & pfd. 
Canada Foundries & Forgings com & pfd. 
Carbon Steel com & pfd. 
Indiana Refining pfd. 
Niles-Bement-Pond. ‘ 

P. W. BROOKS & CO. 
Brooklyn Borough Gas Co gen! 5s, 1945, 
Continental Gas & Elec Corp 1st 5a, 1927. 
Jackson Light & Trac Co Ist 5s, 1922, 
Kings Co Lighting Ist ref 5s, 1954. 
Tulsa Corporation Ist 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 


McBEE, JONES & CO. 
Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laurel Light & Railway 6s. 
Midland Railway 5s. 
United Gas & Electric Co 1st pfd. 


H. N. WHITNEY & SONS. 
Denver City Tramway 5s, 1919. 
French Municipal Loan 3 year 6s, 
Houston, Tex, Lighting & Pow 5s, 1930. 
Lorain & Cleveland Ry 1st 5s, 1927. 
Ohio State Telephone Co 5s, 1 
Texas Power & Light 1st 5s. 
United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 
Cent Ind Gas Ist 5s, 1931. 
Long Is Ltg 1st-5s, 1936. 
Reabenre. Air Line Ry 1st & cons 6s, series 


A, 1945. 
Topeka Ry & Let ist & ref 5s, 1933. 
United Let & Rwy conv 6s, 1926. 


RUFUS WAPLES & CO. 
Lake Shore Elec 1st cons 5s, 1923. 


OTTO BILLO. 
American Water Works & Electric. 
Penn Seaboard Steel. 
West Penn Traction. 
Western N Y & Penn Traction. 


& CO. 
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RURAL CREDITS UNDER WAY. 
By C. M. Harger. 

At last, after six months of preparation, the govern- 
ment land banks are well under way. The officers are 
drawing salaries, the applications are coming in and ap- 
praisals have been made of some loans. A statement 
issued this week announces that the land bonds will be 
issued at 4%4 per cent. and that farm loans will be made 
at 5 per cent. In order to accomplish this efforts are 
being made to induce the secretaries of the local asso- 
ciations to serve without pay and to restrict the fees of 
local appraisement committees to nominal sums, thus 
lessening the burden upon the association members. It 
is stated in an official bulletin that it is expected that 
$100,000,000 will be loaned during the present year. The 
presidents of the twelve banks at a recent meeting asked 
Congress to increase the amount to be loaned to a single 
individual from $10,000 to $25,000 to enable the banks to 
care for the loans on big ranches of the southwest. Thus 
far the applications for loans have come chiefly from 
the newer sections where interest rates have been high; 
the older sections are not greatly interested. The high 
price of farm products makes a fractional difference in 
interest rates of little moment to the prosperous farmers 
who have their business well financed; but a reduction of 
two to three per cent. in rate in portions where the re- 
turns of the land are uncertain is an item and farmers in 
the newer states will be eager for the advantage. It re- 
mains to be seen whether loans up to 50 per cent. of 
the land and 20 per cent. of the improvements in such 
sections is a sound investment. Time only will tell 
that. When the expenses of making the loan are added 
to the 5 per cent. interest there will be little difference 
between the rate and that of regular loan channels in the 
older communities, so the loans are likely to be con- 
fined largely to experimental areas. 

Reports from bankers and others unite in the belief 
that the non-taxable land bank bonds at 4% per cent. will 
find ready sale, and indeed they may bring a premium. 
They will be an attractive investment because of their 
exemption from taxes which in most localities gives them 
an advantage from taxed securities. There is, however, 
no guaranty from the government of their payment, this 
being based on the mortgages taken by the banks and the 
expertness with which the loans are written will deter- 
mine the eventual value of the bonds. The effect on the 
loan business has of course not yet been felt directly, 
though there has unquestionably been extension of addi- 
tional privileges of payment and in localities lowering 
of rates because of the prospect of the land banks. But 
if the estimated $100,000,000 of loans is written this year 
it will be only 3 per cent. of the estimated farm mortgage 
debt and will have no material effect. Prosperity is con- 
stantly increasing the need of additional capital and the 
high prices of land call for steadily increasing sums on 
land per acre to enable the farmer to do business. The 
response to suggestions that second mortgages will be 
granted to tenants by banks and others to carry the 
additional 50 per cent. of the value after the land bank 
has taken its first mortgage of 50 per cent., has been 
from bankers that it will not work. Only in special 
instances where there is a personal knowledge of and 
interest in the borrower will this be possible. As a 
general service it need not be expected. So the tenant 





has little chance to obtain a farm under the new sys- 


tem and the landless man without capital or with small 
capital is unassisted. The ultimate result of the land 
bank will not be observable until there is a year or more 
of test and it is entirely likely that material changes in 
the law will be made, liberalizing it. But that will not 
take place until the war troubles are over. 


6% Buy Farm Mortages 5% 
From a Bank of Strength and Repotation 
Farm Mortgages. Any Size 
Farm Mortgage Bonds, $100, $500, $1000 
Correspondence Invited 
The Peoples Trust & 
Savings Bank of Chicago 


EARLB H. REYNOLDS, President 








——— 


Montana Farm Loans 


Preference on account of their superior intrinsic worth, 
Great care is necessary to deal only with 
companies of ample financial responsibility 

Is and complete equipment to safeguard your 
investment. 

Our offerings are made with our own funds 

and we loan only to farmers who are success- 
Given ful and prompt interest payers. 

We net you 6%. Our Service extends 
throughout the full period of the loan and 
is free. 

Write for list of our Mortgages to-day. 


Bankers Loan & Mortgage 


To Company 
Capital $500,000 Frank O'Meara, Vice-Pres. 


BILLINGS, MONTANA 


To-Day 








6% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a single foreclosure or one 
. cent loss of interest or Pincod. is indicative of correct methods 
and is the guarantee of integrity, promptness and reliability. 

Our own funds are invested in every farm loan, which consti- 
oe dependable income producers with interest paid the day it 
s due. 

Our equipment offers absolute safeguard and our services wil! 
meet the requirements of the most exacting investor. 

These loans are obtainable from $1,000 up. 

For your information as to our thoroughness let us mail you 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 








A Safe, Regular 


Income of 6 70 


Southern Idaho Farm Lands represent some of the most 
intrinsic values in Western real estate. Our loans are con- 
fined to this section. 

We personally inspect each loan, which is based on a valua- 
tion of not to exc Loans of $1,000 and up, at 6% net. 


Write for the proof. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 














()* IMPERIAL VALLEY @* 


CALIFORNIA 


still continues to be the wonderland of the agricultural story writer. 
Unbounded irrigation from the _never-failing Colorado River waters, 
together with intensive, diversified farming, without one crop failure, 
demonstrates the dependability of farm values in this, the largest 
irrigation project on the continent, with crop values exceeding 
$25,000,000 annually. 

In seven years’ loan experience in this Valley, averaging $100,000 
annually, I have never had a foreclosure, Get my bulletin, “First 
Mortgages on Irrigated Farms.” 


Just now I offer $7,000 @ 6%, $2,000, $1,500, $1,200 @ 6%4%. 


Bank references and appraisals. 
Brawley, Cal. 


PHILO JONES, 





When writing advertisers, tell them you ore a subscriber to The Financial World. 
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INVESTORS LOST 70 PER CENT. 

The affairs of the Kansas Rural Credit Association 
have been wound up. It is reported that after two years 
of business the investors will receive about 30 per cent. of 
their investment. A statement by one of the officers 
says that investors were misled by extravagant promises 
of profits by promoters who sold stock. 





FORT DODGE RY. COMMON ON 5% BASIS. 

The earnings of the Fort Dodge, Des Moines & South- 
ern Railroad of Iowa have shown such good and steady 
gains that the $2,000,000 common stock, heretofore on a 
4 per cent. basis, has been increased to a 5 per cent. per 
annum basis. In December last the balance after all 
charges was $42,510, against $31,615 in December, 1915. 
For December and the twelve months the showing was 











as follows: 

Month of December: 1915. 1916, 
Gross FOVEMGG v6 c<socccccevesccccccccssces ° 14,675 $125,921 
Operation expenses, taxes and depreciation.. 59,447 59,420 

Net MOURN. 0:0600406640050006600008sannde - $55,228 $66,500 
Enterest CRATHOS ..cccccccccccccoccevevccese 23,612 23,990 
Balance arin s+ 00 teas tues cesses saseibacrsie $31,615 $42,510 

12 months ende ecember : 

Gross rev. (incl. rent of equip.)..........6. $1,330,414 $1,434,519 
Operating expenses, maint., taxes and deprecn. 713,753 734,010 
Wot 10D 6565:506400 4dbnnkdbsereanynnnegesies $616,660 $700,508 


There are $5,650,000 first mortgage bonds outstanding, 
on which the interest was $282,500, leaving a balance 
of $418,000. This balance, it will be seen, is after making 
allowance for depreciation as well as all other charges. 
There is $1,200,000 7 per cent. preferred stock outstand- 
ing and allowing for the $84,000 dividend on this, the 
balance of $334,000 is equivalent to more than 16 per cent. 
on the $2,000,000 common stock. 





OUR BRIGHT OUTLOOK IN SEA COMMERCE. 

Putting it conservatively, since the war broke out at 
least 4,000,000 tons of shipping have been swept from the 
seven seas. More than likely, before the German sub- 
marine campaign is over, there will be added to this total 
a considerable further tonnage. It takes more than six 
months, we are told, to construct even a fair-sized vessel 
and at least two years to build sea-going leviathans of 
the class of the Olympia and Vaterland. Before some 
of the interned vessels can again be put into service after 
peace comes they will have to undergo a prolonged over- 
hauling. This is also true of some of the large ships 
which have been withdrawn from commerce for trans- 
port service. 


It is this known condition that has resulted in such . 


optimism in the country regarding the opportunities ship- 
ping offers with peace again restored. 

The Financial World should not be a bit surprised to 
find in this situation the stimulus which will restore to 
the United States its old time supremacy upon the high 
seas which we held when the clipper boats were the 
speediest craft sailing Neptune’s domain. Our country 
has the facilities and a natural genius for the seas which 
expectation for unusual profits can once more revivify 
to its old fervor. 





RAILROAD COMMON STOCKS. 

The cheap, non-dividend paying common stocks of the 
railroads, which are at times popular with a certain class 
of speculators, will be in a bad way if the Interstate Com- 
merce Commission does not advance rates. Erie, South- 
ern Railway, Kansas City Southern, Wabash, Seaboard 
Air Line and the new Rock Island and Missouri Pacific 
common stocks will stand about as much chance of get- 
ting anywhere so far as concerns earnings, if help does not 
come from Washington, as an ice cream brick at the 
Equator. In the boom of last year, when all these stocks 
were being bought eagerly at much higher prices, it was 
Seriously asserted that not a few of these stocks were in 
line for dividends. With no rate increase there would 
Probably be no surplus at all at the end of the year for 
any of the above common stocks. é 











arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancin 
in value. We close all our loans wi 
our own funds. Remit interest and 
principal the day it is due, Our busi- 
ness is confined to farm loans, Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME ow on ence OFFICE 
Owe. F. 8. BRTEL, Manager 


67. CENTRAL NEBRASKA Ty 
0 











/0 FARM LOANS 


Our loans are backed by a security constantly growing in value— 





not affected by war or panic—always worth par. 
* Middle Western Nebraska is recognized as a ri le cattle 
— country where grass is abundant and alfalfa, corn and other 
eed crops iw. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Sead for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Leans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount iavolved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you 


Frank Housman & Co., _‘ Fairfield, Idaho 








THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.08, Carriage Prepaid 
Address THE FINANCIAL WORLD, 2 Breadway, New York 














The Men Who Are Making America 


DARWIN P. KINGSLEY 


—Born to forty acres in Vermont 
—ruling $2,500,000,000 in New 
York. B. C. FORBES tells the 
story in this week’s 


; . § 
Leslie's 
Mlustrated Weekly Newspaper 
Established 1855 
225 Fifth Avenue, New York City 





When writing advertisers, tell them you are a subscriber to Fhe Financial Worid 
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WHEAT BELT LOANS. 

The reports that over four million acres of wheat will 
be plowed up this spring and that the remainder is poor 
in quality does not argue well for the wheat belt. Ex- 
ceedingly dry weather has made the prospect for the 
interior states very bad and it will require an exceptional 
spring to bring an average crop. 





LAND GOING HIGHER. 

Reports of land sales in Kansas and Nebraska show 
that while sales have been few compared with other years 
prices have ranged $5 to $10 an acre higher than one year 
ago. Few farms are for sale and many are being taken 
off the market. Fewer are for sale now than at any time 
in a decade. 





MINNESOTA’S SANE BLUE SKY LAW. 


Should the lower house of the Minnesota Legislature 
approve the Blue Sky act passed by the Senate, the state 
will have a law regulating securities offered to her people 
which is more rational in its operation than any Blue Sky 
law other states have passed. 

Under the terms of the bill a securities commission is 
provided consisting of the Attorney General, the Public 
Examiner, and the Insurance Commissioner, officials 
whose activities should make them more or less familiar 
with what a legitimate security offering ought to be and 
who by training ought to be able readily to smoke out an 
outright fraud. 

The bill provides freedom of action for legitimate 
security offerings through providing the Commission, 
when it becomes evident that there may be something 
wrong, with authority to hold up the offering pending 
investigation. The bill further provides that all the 
material facts covering bond issues must be filed before 
a public offering may be made. 

It is also sensibly provided that advertising the Com- 
mission’s approvals is prohibited. A lesson of that evil 
is provided in the abuse of the Michigan Blue Sky Com- 
mission privilege by brokers residing outside of the 
State and therefore not subject to its jurisdiction. 

The Minnesota Blue Sky measure, by avoidance of the 
mass of detail which litter the other Blue Sky Laws, 
may be considered a model one of its kind. 





LAYING ASIDE FAT FOR LEAN SEASONS. 

It is apparent from the present disposition of the 
officials of most of our large corporations to withhold 
the bulk of large profits from payment in dividends, that 
conservatism rules the day. So it should. The pendulum 
does not always swing in one direction—the time comes 
when it has to move the other way. So will business 
contract eventually, for it cannot continue always to run 
ahead so fast as it is now doing as the result of abnormal 
trade conditions which so favor industry in the United 
States. Therefore, as a measure of prudence, it is wise 
for directors and officials of corporations, while treating 
shareholders with liberality, to lay aside in the surplus 
account an equal portion of the net profits. 

In pursuing such a conservative practice they are put- 
ting away the necessary fat to live comfortably upon 
during a long period in which there may be many uncer- 
tainties. They will thereby guard against another reign 
of receiverships, such as came with the panics of 1893 
and 1903. 





PETTIBONE-MULLIKEN AT ITS LOWEST. 

In the present low price around $20 for the stock of 
the Pettibone Mulliken Co., there is much to discourage 
the stockholders. This company was brought out in its 
present form in a period where there was an excited and 
over done demand for industrial stocks, and during the 
past few years the history of the enterprise has been one 
of retrogression rather than progress. The company 
is engaged in the manufacture of sundry railroad sup- 
plies, such as frogs, guard rails, crossings, split switches, 
etc. The plant is located in Chicago. 














EXPORT SHIPPERS’ DRAFTS 


If you are interested in the collection, or negotiation, oj 
shippers’ drafts on foreign countries, your name should be 
listed in the Exporters’ Encyclopaedia, the standard reference 
work of the export shipping interests. 

The 1917-1918 edition (13th year) of the Encyclopaedia is now 
being prepared and will be issued about April 15. 

The cost of listing your name in the section relating to 
Shippers’ Drafts is very small, ranging from $5.00 to $150.00, 
according to the number of countries you wish to cover. 

The Exporters’ Encyclopaedia reaches all the export and ship- 
ping interests of the United States, including the largest manu- 
facturers of the country. Write for particulars. 


EXPORTERS’ ENCYCLOPAEDIA CO. 
80 Broad Street, New York City 








——— 








The Providence Tribune 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial 
information obtainable. 





Financial advertising is given par- 
ticular attention by The Providence 
Tribune. 























Send for Catalogue Describing 400 Appropriate 
Financial Books, covering all the following 
financial subjects: 
Accounting, Advertising, Banking, Bonds, Business, Com- 
merce, Cppeetien, eneaam, Economics, Foreign Ex- 


change, Interest ables, Investment, Money, Public 
Utilities, Panics, Railroads, Speculation, Statistics, Stocks. 


Let The Financial World Book Department 
serve you in book orders. 


The Financial World 


29 Broadway New York 

















Accurate News of 
Pacific Northwest 


Have you business or investment inter- 
ests in Washington, Oregon, Montana, 
Idaho, Alaska or British Columbia? 


The authoritative commercial and financial publi- 
cation of this section is BUSINESS CHRONICLE 
OF THE PACIFIC NORTHWEST, issued every 
Saturday morning. It tells what you need to know 
of banking, investments, lumber, fish, apples, agri- 
cultural products, mining, foreign trade, railway 
and marine transportation, commercial and busi- 
ness affairs generally, and analyzes current progress 
and development. You may rely upon what you 
see in its columns. 


Send for free sample copy. There is no paper like it anywhere. 


Business Chronicle 


EDWIN SELVIN, Editor 
Alaska Building, Seattle, U. S. A. 

















When writing advertisers, tell them you are a subscriber to The Financial World. 
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COLORADO MIDLAND REORGANIZATION. 

The Colorado Midland, which has been in receiver’s 
hands for five years or more, is about to be reorganized. 
The property has run down and needs a great deal of 
new capital. The reorganization committee has proposed 
a plan which will wipe out the $9,532,000 first mortgage 
bonds and provide an assessment of $200 for each $1,000 
bond, giving $200 in 6 per cent. preferred stock and $900 
in common stock for each $1,000 bond. The receiver 
estimates that the property, after the needed expenditures 
are made for improvements, will be able to earn twice the 
6 per cent. preferred stock dividend. The road is to be 
sold next month, at the order of the court, and the re- 
organizers say they have no alternative save to buy in 
the road with the bonds. There are floating obligations, 
receivers’ certificates, etc., amounting to several hundred 
thousand dollars. When the plan was announced the 
ponds sold off 6 points to 5, or $50 per $1,000 bond. 
These bonds once sold as high as $800 and were held by 
savings banks, among others. Not much more than half 
the bonds have been deposited, evidencing a purpose on 
the part of a considerable number to either resist the 
plan or take their chances on a pro rata distribution of the 
proceeds of the sale of the road. If some other system 
were to be a bidder at the sale the bondholders who have 
stood out against depositing might fare better than if 
they went along with the reorganization. No big system 
has manifested any interest as yet, however, and the bond- 
holders are in a quandary. Big losses, in any event, 
seem ahead of them. President Wallace of the Central 
Trust Co., who has been active in the reorganization, told 
a Financial World reporter the other day the plan was 
the best that could be evolved under the circumstances. 

The first mortgage bonds sold this week at $50 apiece. 
This represents a market value for the road of less than 
$450,000, or about $1,800 per mile. There is one tunnel 
which is estimated to have cost three or four times what 
the road is now selling for. At the present schedule of 
prices for equipment this value would cover the cost of 
nine new mountain engines or of 300 freight cars. Vari- 
ous attempts have been made in the past year to stimu- 
late a speculation in the bonds and a pool has succeeded 
several times in advancing them to 17 and 20, and they 
were at 12 when the reorganization plan was brought 
out a few days ago. This plan is radical enough to prove 
whether the road has any futher excuse for existence. 
No one has yet been able to discover a good reason for 
building 260 miles of line over a 4 per cent. mountain 
grade and maintain it as an independent system. What- 
ever mineral tonnage may have first justified the con- 
struction has very largely been lost by changes of eco- 
nomic conditions in Colorado. 





WESTERN UNION PROSPERITY. 

The balance sheet of the Western Union Telegraph 
Co. for 1916 shows a profit and loss surplus of over $24,- 
500.000, and last year more than $3,000,000 was devoted to 
additions and betterments. All this came out of earnings, 
and counting this the actual showing for the stock was 
upward of 15 per cent., or the 6 per cent. dividend earned 
two and a half times. This and other considerations with 
respect to the prospects for continuation of the present 
prosperity made for better prices for the stock this week. 
About 25,000 employes have received a wage advance 
through the accéptance of the 8-hour day, and this may 
serve to prevent any further gains unless there shall be a 
further increase in business. 





MIDWEST REFINING’S BIG PROFITS. 

The publication of the 1916 statement of the Midwest 
Refining Co., showing that the surplus increased $6,577,- 
193 during the year, seemed a pretty good explanation for 
the recent sensational advance in the stock. Moreover, 
the increase was shown after $3,000,000 had been set aside 
for depreciation. The income account was omitted from 
this year’s report, but the net profit, according to the 
available figures, was slightly in excess of 50 per cent. on 
the outstanding stock. 


Last Saturday the shares had another sharp bulge, sell- 
ing up around 145, which figure represents a rise of 45 
points in about a fortnight. Since then profit-taking has 
sent the price down somewhat, with a quieter market. 





FINANCIAL FACTS SUMMARIZED. 

The American Type Founders Co. has authorized the 
issuance of $1,000,000 6 per cent. sinking fund 20-year 
gold bonds, which are offered. to common stockholders 
at par to the extent of 25 per cent. of their holdings. In 
addition to regular quarterly cash dividends, a scrip divi- 
dend of 2 per cent. has been declared on the $4,000,000 to 
shareholders of record of March 20. This scrip entitles 
the shareholder to use it in payment amounting. to 8 per 
cent. for the new bonds. ; 

Standard Motor Construction Co. reports for the year 
1916 net earnings of $396,377, which is equivalent to $2.20 
a share, or 22 per cent. on the $1,800,000 stock. The re- 
port says the plant is at present working beyond normal 
capacity. q 

The New Haven Railroad has applied for authority to 
issue $45,000,000 one year notes to retire its $45,000,000 
notes maturing May 1. 

It is expected that the American subscriptions to the 
Italian loan will total $20,000,000. The bonds will be taken 
mostly by Italian-American bankers or Italian Americans, 
though some of the corporations which have sold sup- 
plies to Italy will take some of them. ° 

Chicago & Indiana Coal Co. 5 per cent. bonds have 
dropped 10 points. This is believed to foreshadow rather 
drastic treatment of these bonds in the Chicago & Eastern 
Illinois Railroad reorganization plan. 

The Virginia Railway & Power Co. reports for Feb- 
ruary net earnings of $255,786, an increase of $15,538. The 
surplus after charges was $106,917, a gain of $8,976. 

The Philadelphia Rapid Transit Co. reports for eight 
months net earnings of $8,126,789, a gain of $830,946, and 
a surplus after charges of $845,539. 

The 1916 report of Peerless Motor & Truck Corpora- 
tion shows profits of $1,358,810, after allowing for the 
full year’s interest on $5,000,000 notes outstanding. There 
was also charged off a net loss of $550,000 on munitions 
and special foreign contracts of the General Vehicle Co. 
The balance after preferred stock dividends was equiva- 
lent to 13.56 per cent. on $10,000,000 capital stock. 

The Hudson & Manhattan Railroad Co. in its con- 
densed comparative statement for February reported gross 
revenue from all sources of $497,800, against $472,259 one 
year ago, and gross income applicable to fixed charges of 
$252,983, a gain of about $5,000. After interest on the first 
lien and refunding 5s and the first mortgage 4%s, the 
balance of net income was $50,270, against $48,088 one 
year ago last February, when the income bonds were re- 
ceiving interest. 





MARCONI WIRELESS IN A TRYING YEAR. 

Marconi Wireless Telegraph Co, of America reports 
for 1916 gross of $862,501, a gain of $114,263 and net after 
royalties of $796,290, a gain of $91,753. Operating ex- 
penses increased $37,882 and net from operations was 
$237,923, an increase of $53,871. With income from in- 
vestments and reserves the total surplus was $259,888, 
a gain of $82,572. The company’s great plants at Bel- 


-mar, N. J., and Marion, Mass., and Chatham, Mass., are 


idle on account of the war, the English Government hav- 
ing declined to permit the use of the stations on the Eng- 
lish Coast for transatlantic messages because they would 
be open to the enemy. The company now has 26,000 
American shareholders and the report states that the 
linking of Japan with Hawaii and California was an en- 
gineering feature of the year. An effort was made at 
Washington during the year to have the Marconi com- 
pany put out of the commercial field, but the bill was 
killed in committee, Shareholders are not likely to see 
any dividends until the war is over and the transatlantic 
service is resumed. 
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AS OBSERVED IN WALL STREET. 


A proposal has been made in New York State to place 
a stock transfer tax of $4 to $6 per hundred shares on 
all stocks transferred from one person to another. Wall 
Street objects strenuously to this. This would indeed be 
a burden with a vengeance. Under the system now in 
vogue and which cannot be avoided, a broker who now 
buys 100 shares for a client on margin must have the 
stock transferred in his own name and he thus would pay 
the tax, whatever it might be, and then if the customer 
should decide to take up the stock and have it transferred 
to his own name, the tax would have to be paid once more. 
Incidents of this kind are of daily occurrence in Wall 
Street, and it is no wonder a strenuous outcry has 
arisen. Wall Street is patriotic enough to be willing to 
assume its just burden of the war, but it doesn’t think 
double taxation of this kind is either justifiable or fair. 
We think Wall Street is right. 

If you own a munitions plant that makes war materials 
or any kind of a plant the product of which the Govern- 
ment may elect to buy, you stand a chance of going to 
jail and having your plant seized by the Government if 
you fail to furnish the output at reasonable prices, the 
“reasonable prices” to be determined by the War or Navy 
Department heads. That is the law, enacted last year 
and approved by the President on June 3 last. The penalty 
for failure to comply with the Act is imprisonment for not 
more than three years and a fine of not exceeding $50,000. 
So far no corporation has dared to incur the penalties. 


Members of the Advisory Committee of the Council of 
National Defense, which was instrumental in having the 
Act passed, say war materials are not to be asked for at 
cost, but that undue war profits are to be cut out entirely, 
leaving a moderate and normal profit. The Wall Street 
understanding is that the Administration at Washington 
is opposed to bond issues except as a last resort, for the 
reason that bond issues are likely to cause inflation and 
result in a still greater rise in the cost of living. This, it 
is believed, would create dissatisfaction and furnish po- 
litical ammunition to the Opposition and lay the founda- 
tions for a political overthrow at the next election or 
cause opposition in the new Congress about to meet and 
defeat the Administration programme. 


There are believed to be possibilities of trouble for the 
Administration in agreeing with shipbuilders to allow 10 
per cent. profit on the cost of ships to be turned out for 
the Navy Department, especially the small ships. Under 
the rule labor might take it into its head that this would 





be a good time to demand more wages, and if labor won 
the Government would have to pay the advance, and not 
the shipbuilder. The Government might consider it had 
the power to limit wage advances and would probably do 
some dictating if the labor demands were considered ex- 
cessive. England had some such trouble with the muni- 
tion workers early in the war, several big strikes being 
threatened. Eventually a compromise was reached. 





WHAT THE LOREE REPORT SHOWS. 
Slower Liquidation of Foreign Railroad Bonds and Stocks 
Indicated. 

President Loree of the Delaware & Hudson Railroad 
has had his accountants at work for more than a year 
in keeping track of the amount of.American railroad se- 
curities held abroad, and his tabulations have been in- 
valuable in showing just how the investment cat has 
been jumping since Europe began to sell her American 
securities in order to provide the wherewithal to carry 
on the war. 

The latest compilation carries us up to January 31 last, 
at which time total foreign holdings had a face value of 
$1,185,811,000 and a market value of $924,542,646. This 
is a reduction since August, 1916, a period of six montis, 
of $229,817,000 face value. The total held abroad two 
years ago was $2,704,364. At the present rate of liquida- 
tion it will take five years to completely clean up the 
amount left unliquidated. 

Of the railroad securities held abroad on January 31 
last, $672,969,000 were in mortgage bonds, and stock hold- 
ings were $381,381,318. The proof that liquidation is pro- 
ceeding more leisurely now than one year ago is found in 
the statement that between July, 1915, and the same date 
in 1916 the sales of foreign held railroad bonds were 
$400,000,000, while sales of bonds in the six months to 
January 31 were only $102,000,000. Moreover, of the total 
bonds and stocks still unliquidated about $450,000,000 are 
held as security for the several secured loans that have 
been floated in this country. These may be sold at such 
times as the bankers and the British Treasury may fix, 
but the security sold must be disposed of only through 
the redemption of an equivalent amount of the bonds or 
notes issued against the collateral. 

A feature of the situation which will encourage the 
British and French Treasury Departments to go slowly 
with further selling is the reports from Washington that 
the Government is planning to extend its credit to the 
Allies, or rather France, and if this is done we may wit- 
ness a virtual suspension of the liquidation, as our Gov- 
ernment’s credit would enable the Allies to make their 
purchases here at a much lower cost than is now pos- 
sible. 





INFORMATIVE LITERATURE. 


Peabody, Houghteling & Co., Chicago, 
have issued a pamphlet containing @ 
list of real estate mortgage bonds anc 
a few industrial and municipal issues. 
It will pe sent to those interested. 

Merrill, Lynch & Co., 7 Wall street, 
New York City, have prepared for dis- 
tribution a booklet entitled “What to 
Know About Stocks.” It contains in- 
formation relative to different financial 
phrases used in arriving at the intrin- 
sic value of securities. 

Carl H. Pforzsheimer & Co., 25 Broad 
etreet. New York City, have issued their 
weekly summary on Standard Oi] sub- 
sidiary companies. There is also in- 
formation relative to the legitimate in- 
dependent oi] companies. 

Hughes & Dier, of Philadelphia, Pa. 
and 115 Broadway, New York city? 
have prepared a booklet entitled “Ef- 
fect of the Copper Famine on Copper 
Stocks.” It gives a complete list of the 
copper paying stocks with their an- 
nual production; estimated earnings on 
15-cent and 28-cent copper and present 
dividend rates. 

George Woodruff, president of the 
First National Bank of Joliet, Tll., has 
published an article entitled “Gold Im- 
ports and the Cost of Living.” 

The American National Bank of Los 
Angeles, Cal., in their financial letter 
of March 24, review business conditions 
the country around. 

Spencer Trask & €o., 25 Broad stree 
New York ea a have issued a we 
pamphlet setting forth in detail the 


probable effects of the great prosperity 
of the South on the future earning 
power of the Southern Railway. In- 
cluded in the pamphlet is a table giv- 
ing a record of the high and low prices 
of Southern + ~y preferred and 
common stoeks for the past 11 years. 





THE WEEK ON THE CURB, 

The North Butte Mining Co. published 
its annual report for the year ended 
Dec, 31, 1916, and showed gross income 
of $7,120,000, against $4,155,522 in 1915. 
Net income was $2,479,595, against $1,- 
127,646 in 1915. Surplus totaled $1,404,- 
595, against $746,646 in 1915. . 

Aetna Explosives common stock 
touch a new low record by selling down 
to 2%. Stockholders are still in the 
dark as to what will happen when the 
Stockholders’ Protective Committee 
meets next Thursday. Some rumors 
were put out that the stockholders may 
have to pay an assessment. 

On the publication of its annual re- 
port, Standard Moters advanced a few 
points. The report showed earnings 
equivalent to 22% on the stock in 1916, 
It is expected that the company will 
benefit if Government plans are car- 
ried out to build submarines, 

A number of Standard Oil Subsidia- 
ries companies issued their annual re- 
ports for 1916, and all reported large 
increases over the previous year. At- 
lantic Refining earned 193%, against 
112%: Galena Signal Of] earned 15% 
against 14%; Solar Refining earned 


55%, against 18%: Standard Oil of In- 
diana earned 100%, against 53%; 
Standard of California earned 24%, 
against 19%: Standard of Kentucky 
earned 69%, against 37%, and Stand- 
ard of Kansas earned 63%, against 23% 
in 1915, 

In order to try and obtain a follow- 
ing a professional pool set to work 
during the week to advance some of 
the penny mining shares which had 
been lying dormant for some time. 
They included the shares of Atlanta 
Consolidated Mines, Cash Boy Consoll- 
dated, Goldfield Consolidated, Jumbo 
Extension and Mother Lode. An un- 
usual thing about the rise wag that it 
was unaccompanied by any news from 
the mining camps of the companies. 

W. C. Ralston, a dealer in curb 
stocks, located at 25 Broad St, New 
York City, has been expelled from 
membership by the New York Curb 
Market Association, 


The American Graphophone Co.'s 75,- 
000 common and 25,000 preferred shares 
of $100 par value have been listed on 
the Curb Market. 

The Pennsylvania R. R. Co.’s new 
4% % bonds and the Long Island R. R. 
Co.’s new 56% bonds were traded in on 
a when ued basis for the first time 
on Thu ay. 

Under professional operations the 
Ourb market during the week ruled 
quiet and steady. Very little trading 
is looked for until after Congress 
meets on April 2, 
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$500,000 _ 


CALVESTON COUNTY, TEXAS 
g. 5 Per Cent. 
CAUSEWAY BRIDGE BONDS 


Sealed proposals will be received 
by the undersigned until 11 A. M,, 
May 7, 1917, for the purchase of 
$500,000 5 per cent Causeway Bridge 
Bonds, dated July 10, 1917, maturing 
in 40 years and redeemable at option 
of County after 20 years. The de- 
nominations are 500 of $500 and 250 
of 31,000. The interest coupons are 
payable semi-annually at financial 
agent of County in New York City, 
or in Austin or Galveston, Texas. 
Proposals must be accompanied by a 
certified check in the sum of $5,000.00 
as an evidence of good faith on part 
of successful bidder. Checks of un- 
successful bidders will be promptly 
returned. The opinion of Dillon, 
Thompson &. Clay, attorneys, of 195 
Broadway, New York City, will be 
furnished on request as to the validity 
of these bonds. Financial Statement 
of County will be furnished on ap- 
plication. The Commissioners’ Court 
reserves the right to reject any or 
all bids, which must be addressed to 
the undersigned and marked “Bids 
for 5 per cent Causeway Bridge 
Bonds.” 

Galveston, Texas, March 19, 1917. 
JOHN M. MURCH, 


County Auditor. 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 





STATE OF NEW YORK 


4 Per Cent: Gold Bonds 


EXEMPT FROM TAXATION, INCLUDING THE FEDERAL INCOME TAX 
AMOUNTING TO 


$25,000,000.00 


Issued in Coupon or Registered Form 


Will Be Sold THURSDAY, APRIL 5, 1917, at 12 o'clock, noon 


At the State Comptroller’s Office, Albany, N. Y. 


This ts the only public sale of New York Siate bonds that is contemplated 
during the present calendar year 
Bidders will be required to state clearly in the proposal the amount and price for each 
$100 bid for, coupon bends being issued in denominations of $1,000.00, and registered bonds in 
denominations of $1,000.00, $5,000.00, $10,000.00 and $50,C0U.U0, 
$10,000,000.00 for the Improvement of the Erie, Champlain and Oswego 
canals, dated January 1, 1917, due January 1, 1967; $10,000,000,00 for the Im- 
provement of Highways, dated March 1, 1917, due March 1, 1967; $2,500,000.00 for 
the Extension of the Palisades Interstate Park, dated March 1, 1917, due March 
1, 1967; $2,500,000.00 for the State Forest Preserve Park, dated March 1, 1917, 
due March 1, 1967. 
As the bonds enumerated above are all’ 50-year bonds, bearing'4 per cent interest, the 
Com piroller will reserve the rigit to allot to the successjul bidder bonds of any or all of the 





above issues, notwithstanding the specific issue may be stated in the bid, 


Temporary receipts will be issued which will be exchanged for the per- 
manent bonds when ready for delivery, at the Bank of the Manhattan 


Company, New York City. 


These bonds are Legal Investments for Trust Funds 


No bids will be accepted for less than the par value of the bonds nor 
unless accompanied by a deposit of money or by a certified check or bank 
draft upon a solvent bank or trust company of the cities of Albany or New 
York, payable to the order of the Comptroller of the State of New York, 
for at least two per cent of the par value of the bonds bid for. 

All proposals, together with the security deposits, must be sealed and 
endorsed “Loan for Improvement” and enclosed in a sealed envelope directed 
to the “Comptroller of the State of New York, Albany.” 

All bids will include accrued interest. 

The Comptroller reserves the right to reject any or all bids which are not 
in his opinion advantageous to the interests of the State. 

Circular descriptive of these bonds and of outstanding state bonds, sinking 
funds, etc., will be mailed upon application to 


EUGENE M. TRAVIS, State Comptroller, Albany, N. Y. 


Albany, March 13, 1917. 





FINANCE THE COUNTRY AROUND. 

The McCrory Stores Corporation re- 
ports 1916 profits of $422,148, an in- 
crease of 19 per cent. over the 1915 
year. After payment of preferred div- 
idends surplus equaled 6.69 per cent. 
on the common, 

The Duluth & Iron Range R, R. Co. 
reports surplus after charges for 1916 
of $2,624,711, equivalent to nearly 41 
per cent, on the capital stock, against 
31.17 per cent. in 1915. During 1916 
25 per cent. was paid in dividends. 

Standard Oil Co. of Kentucky reports 
net for 1916 of $1,270,314, equal to 
63% on the stock. 

The combined earnings of the sub- 
sidiary companies of the Standard Gas 
& Electric Co. for the year ended Dec. 
31, 1916, amounted to $17,127,134, an in- 
crease of 10.20 per cent.; net earnings 
in the same period amounted to 9.52 
per cent. 

The resources of the trust companies 
of New York State as of Feb. 28, 1917, 
totaled $2,881,663,765. The resources 
of the same institutions for the period 
from Nov. 29, 1916, to Feb. 28, 1917, in- 
creased $137,319,684 or 5 per cent. Dur- 
ing the same period deposits showed a 
gain of $120,954,877, or 5.2 per cent., 
the total deposits on Feb. 28 bein 
$2.446,330,501. The report was compile 
by the New York State Banking De- 
partment, 

The National City Co, is offering $2,- 
000,000 Province of Manitoba 5% bonds, 
maturing April 1, 1922, at 97.84, to 
yield 5.50%. 

The American Power & Light Co, re- 
ports gross earnings for subsidiaries 
for twelve months ended Feb. 28, 1917, 
of $8,651,013, an increase of $729,429. 
Net earnings increased $307,805 in the 
Same period. 

The Driggs-Seabury Ordnance Co. 
will issue quarterly reports beginning 
with the quarter ended March 31. 


The Norfolk & Southern R. R. Co. 
has sold to Harris, Forbes & Co., N. Y. 
City, $1,000,000 three year 6% notes, 
secured by $1,575,000 par value of Nor- 
folk & Southern R. R. Co. first and re- 
funding 5s of 1961. Proceeds will be 


used to retire a small underlying bond 
issue, and for improvements, etc, 

S. W. Straus & Co., of N. Y. City, 
have purchased $2,000,000 first mort- 
gage 6% coupon bonds of the Califor- 
nia Hotel Co., whose property is ap- 
praised at $4,287,000. 

Charles C. Bellows, manager of the 
investment department of George H. 
Burr & Co., has resigned, effective Apr. 
1, to enter Merrill, Lynch & Co., in 
charge of their new Cleveland office. 
Arthur S. Kleeman, with John Nicker- 
son & Co., succeeds Mr. Bellows in the 
capacity made vacant with Burr & Co. 

William R. Compton & Co, and Hal- 
sey, Stuart & Co. announce that they 
have formed a syndicate to underwrite 
$4,000,000 4%% bonds of the State of 
Louisiana Port Commission. The bonds 
will be offered to the public at prices 
to yield 4.10% to 4.25%, according to 
date of maturity. 

Holders of the $1,483,000 first mort- 
gage bonds of the Central California 
Traction Co. have been asked to sign 
an agreement reducing the interest 
rate for the next three years from 5% 
to 2% per annum, 


The Howe Scale Co., of Rutland, Vt. 
has declared a quarterly dividend of 
1%% on its preferred stock and 1% on 
its common stock, both payable April 1. 

The committee representing the 30- 
year sinking fund 5% gold bonds of 
the Consolidated Indiana Coal Co, has 
agreed to sell to the joint reorganiza- 
tion committee of the Chicago, Rock 
Island & Pacific Railway Co. the bonds 
deposited with it at 75 and interest 
from Dec. 1, 1914, to May 7, 1917, the 
proposed date of payment. 

The bondholders’ protective commit- 
tee for the first mortgage 5%, 50-year 
gold bonds of the Buffalo City Gas Co. 
has received an offer of 40% in cash 
of the face amount of the bonds, with- 
out interest, for all bonds deposited 
with the committee. The offer is con- 
ditional upon its acceptance by the 
holders of two-thirds (face amount) 
of the entire issue. The purchasers 
offer to pay the expenses of the com- 
mittee. 


Two N. Y. Stock Exchange member- 
ship seats sold during the week for 
ew $1,000 under the last previous 
sale, 

Kuhn, Loeb & Co., of N. Y. City, 
have announced that they have pur- 
chased $60,000,000 Pennsylvania R, R. 
Co. general mortgage 4%s, due 1965. 
They will soon be offered to the public 
at 97%. . 

The $450,000 bonds of the City of 
Davenport, Iowa, have been sold to G. 
M. Bechtel & Co., of Davenport, Iowa. 





APPALACHIAN POWER. 


Appalachian Power Co, in its annual 
report for 1916, just made public, shows 
net earnings for the year $440,188, an 
increase of more than 40% over the 
preceding year. Gross earnings were 
$794,921, an increase of 27%. These in- 
creases are traced chiefly to the great- 
ly increased coal production in the 
Pocahontas coal field and the conse- 
quent increase in the demand for elec- 
trical energy supplied by the company 
to the mines. 





COLORADO POWER. 


The following new directors have 
been elected by the Colorado Power 
Company: Charles J. Paine, of Boston; 
C, N. Mason, vice-president of the Elec- 
trical Securities Corporation: Edward 
D, Page, of New York, and George B. 
Claflin, vice-president of the Electric 
Bond & Share Co., to succeed A. C, 
Bedford, I. W. Bonbright, J. R. McKee 
and Frederic C. Walcott. The other 
retiring directors were re-elected, 





HELPFUL. 
“T am a recent subscriber to your 
publication and have found {ft helpful.” 
JAS. J. CHERRY. 





WELL PLEASED. 


Yours of the 16th at hand and con- 
-tents noted and will say T have always 
been very well pleased with vour Maga- 
zine, as well as your ‘promptnéss in 
replying to questions asked.—Dr. Nor- 
man C. Hawes. 


When writing adverticers, tell them you are a subscriber to The Financial World. 
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DIVIDENDS. 


DIVIDENDS. 





CENTRAL LEATHER COMPANY. 
New York, March 27th, 1917. 
A quarterly dividend of $1.25 per share on 
its Common Stock has this day been declared 
by the Board of Directors of this Company, 
pon ty rw May Ist, 1917, to stockholders of rec- 
or 


April 10th, 1917. 
* H. W. HILL, Treasurer. 


CHEVROLET MOTOR COMPANY 


An initial dividend of 3% has been declared 
on the stock of Chevrolet Motor Company, 
payable on May 1, 1917, to stockholders of 
record at the close of business on April 20, 
1917. EDWIN O. WOOD, 

Assistant Secretary. 

New York, March 19, 1917. 








March 16, 1917. 
THE UNITED GAS AND ELECTRIC CORP. 


announces that the Board of Directors of 
The Colorado Springs Light, Heat and Power 
Company has declared the regular quarterly 
dividend of one and one-half per cent. (14%) 
on the Preferred stock of the Company, pay- 
able March 31, 1917, to stockholders of record 
March 16, 1917, Checks will be mailed. 


J. A. McKENNA, Secretary. 





CONSUMERS ELECTRIC LIGHT AND 
POWER COMPANY. 
New Orleans, La. 

The regular quarterly dividend of one and 
three-quarters per cent. (14%) on the Pre- 
ferred stock of this Company will be paid 
March 3lst, to stockholders of record March 
10th, 1917. The transfer books of the Pre- 
ferred stock will be closed at the close of 
business March 10th, 1917, and will be re- 
opened on April 2nd, 1917. Checks will be 


mailed. 
J. A. McKENNA, Treasurer. 





CROCKER-WHEELER COMPANY. 
Ampere, New Jersey. 

At a meeting on March 29, 1917, the Direc- 
tors declared a regular quarterly dividend of 
14% on the Preferred Stock for the quarter 
ending March 31, 1917, payable April 15; books 
close April 5. 

The Directors declared a regular quarterly 
dividend of 2% and an extra dividend of 1% 
ov the Common Stock for the quarter ending 
March 31, 1917, payable April 15; books close 
April 5. 

E. LANG, Secretary. 





PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 10. 


A meeting of the Board of Directors has 
been called for 12:00 o’clock noon March 31, 
1917, for the purpose of declaring a quarterly 
dividend (No. 10) at the rate of $1.25 per share 
upon the Common Capital Stock of this Com- 
pany, payable on Apri 16, 1917, to stockholders 
of record at 12:00 o’clock noon, March 31, 1917. 
Checks for the dividend will be mailed. The 
Transfer Books will not close and owners 
desiring checks payable to themselves should 
have stock certificates issued in their own 
names on or before the last mentioned date. 

D. H. FOOTE, er eeeery of the 

PACIFIC GAS AND ELECTRIC COMPANY. 

San Francisco, California, March 9, 1917. 





THE PACIFIC TELEPHONE AND TELE- 
GRAPH COMPANY. 

The regular quarterly dividend of One and 
50/100 Dollars ($1.50) per share on the issued 
Preferred Capital Stock of this Company has 
been declared to stockholders of record at the 
close of business on March 31, 1917, payable 
April 16, 1917, and the stock books of the 
Company declared closed for Preferred Stock 
transfers from April 1, 1917, to April 16, 1917, 
both days inclusive. 

F. W. EATON, Secretary. 


SPICER MANUFACTURING CORPORATION 


A dividend of two per cent. has been de- 
clared upon the First Preferred Stock, and a 
like dividend on the Second Preferred Stock 
of this Company, payable April Ist, 1917, to 
holders of record March 27th, 1917. Checks 
will be mailed, 





W. E. SEIBERT, Treasurer. 
March 24th, 1917. 





WELLS FARGO & COMPANY. 
QUARTERLY DIVIDEND. 

A quarterly dividend of $1.50 per share upon 
the capital stock of this Company has been 
declared payable April 20th, 1917, to stock- 
holders of record at the close of business 
April 9th, 1917. The Transfer Books will close 
at the close of business April 9th, 1917, and 
be reopened on April 2ist, 1917. Checks will, 


be mailed. C. H. GARDINER, Se 
‘ . A, t . 
New York, March 22d, 1917. eecaneryre 








WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A quarterly dividend of 14% (87% cents 
er share) on the PREFERRED stock of this 

ompany will be paid April 16, 1917. 

A dividend of 14% (87% cents per share) on 
the COMMON stock of this Company for the 
uarter ending March 31, 1917, will be paid 
R ril 30, 1917. 

oth dividends are payable to stockholders 
of record as of April 5, 1917. 
H. D. SHUTE, Treasurer. 

New York, March 28, 1917. 





MEETINGS. 





Inspiration Consolidated Copper Co. 
NOTICE OF ANNUAL MEETING. 


Notice is hereby given that the Annual 
Meeting of the Stockholders of the Inspiration 
Consolidated Copper Company will be held at 
the office of the company, 242 Water Street 
Augusta, Maine, on Monday, the twent -third 
day of April, 1917, at two o’clock P. M.. for 
the transaction of any and all business that 
may come before the meeting, including the 
election of directors, 

The transfer books will be closed at three 
o’clock P. M. on Thursday, April 5, 1917, and 
reopened at ten o’clock A. M. on Tuesday, 


April 24, 1917. 
J. W. ALLEN, Secretary. 
New York, March 22, 1917. 








CURB STOCKS. 


Closing on Friday, March 30, 1917, for 
some of the most active stocks and bonds 
dealt in on the New York Curb market fol- 


lows: 


Stocks. High. Low. Close. 
Aetna Exp........scceee- 3% 256 on 
Am. Graphophone ...... 121 118 120 
Chevrolet Mot.......... 133 130%, 130% 
Comdem & CO. ..ccccccecs 15% 154 1ny, 
Cosden Oil & G........ 14% 144 14% 
Wie TRAGER. ccccctvccces 12% 12% 12% 
CRISP @ b..cccccce 39% 38% $=38% 
GRE SP A PMeececess 81% 8% 8% 
GOR I@ P B pte....... 72 71% $+%|.j™% 
Haskell Barker ........- 41%, 41% 411% 
Lake Torpedo ......... 8% 8% 87% 
Magma Copper ........- 59% 851% = TSE 
BESPPRE OF) .ncccccccses 28% 26%, 27% 
TSN ATONE cc ccccccce 89 88 88 
Midwest Ref............ 44 141 142 
Og 2 eee 6% 5% 6% 
Oklahoma Ref.......... 11% 11 
Sapulpa Ref... ....cccoe. 11% 11% 11% 
Te Oe BMcccccéccsces 18 17% 17% 
Standard Motor ........ 12% 10% 129% 
Submarine Corp......... 22% $22 22%, 
Un Paperboard ......... 33% 32% 383% 
United Motors ......... 39% 39 39 
Wrieht-Martin ......... 7% 7% iY 
United Sugar .........- 26144 BAA, B26 
Waters POT wcccccccce 23 21% £=23 
. Fs sf Serer, 54% =i 53% 

BONDS. = 

Am Smelt 5s w i....... 9% 7% NT% 
Beth Steel 5s w i....... 9g% ORY NRY 
Erie Ry 5s w i......... 98% N83 ARK 
Midvale Steel fs........ 95 5 

Russian Gov 5%4s....... rerA 7 R7% 
Russian Gov 6%4s........ mY a) 

French 5%s w i........ 99 98% ART™% 
Long Island Ss w i..... 87 868%, 86% 
West Pacific Ss.......... 89% 88% 89 

French Mun 6s......... 4% Nay, ont 
Penn Ry 4%s w il...... 98 N7% N714 
At Charlotte 5s......... 991, «+991, 9914 
ee errr 98% 98% 98% 





SHORT TERM PUBLIC UTILITIES, 
Joseph & Wiener, 25 Broad St., N. Y. City. 
1917. Due. Bid. Off’d. 
Montreal Tram & Pr Co 6s.Apr. 99% és 
Birmingham Ry L & P 6s..May 99% 101 
Portland Ry Lt & Pr 5s..May 98 19% 
Dallas Electric Co 5s....June 9914 190 
W Va Trac & El Co 6s...June 9914 10014 


Pacific Lt & Pr Co 6s...... Tuly 100 101% 
Omaha Gas Co J5s........ A.15 9914 10914 
W'house El & Mfg 5s..... Oct. 190% 101% 
Memphis St Ry 6s....... Nov. 991% 100% 
1918. 
Amer Tel & Tel 4i4s....... Feb. 100% 101% 
Toledo Trac Lt & Pr 6s..Feb. 4% 100% 
Fastern Pr & Lt 5s....... Mar. 98 99 
Commonwealth Pr 6s...... May 100 1mMy, 
New Orleans Ry & Lt 6s.June 991% 100 
Bklyn Rapid Trans 4s...July 995% 100 


Kansas City Rys Co 5i\4s..July 101 101% 
Louisville Gas & E 6s....July 100144 1114 
we rae Aug. 6 

a Water Pr 5s..O0ct. 99% 100 


Laclede Gas Light Co 5s..Feb. 100 100%, 


Puget Sound Trac 6s..... Feb. 9814, 9914 
Michigan Ry 6s........... Tune 100% 1011% 
99 100% 


Nothern Ohio Trac 5s....July 
1920. 
Mahoning & Shen Ry 5s...Jan. 991% 100 


Otis qeaprater EE RS Apr. 100 101° 
Lacombe Elect Co 5s..... May 102 108 
At ‘oe Tea Co 6s....... June 102% 102% 


Kansas City Gas Co 5s....Apr. &8 RO%, 
Miss Val Gas & Elec 5s..May 911%, 92 
Cent States Elec Co 5s....June 93 4 





PUBLIC UTILITY SECURITIES, 
H. F. McConnell & Co., 25 Pine St., New 
York City. 
Security. Bid. Asked 
American Light & Traction com.361 365 — 


American Light & Traction pfd.112% 1) 114 
Adirondack Electric Power com. 26 28 
Adirondack Electric Power pfd. 82 85 
*American Gas & Electric com. .136 140 
*American Gas & Electric pfd.. 50% 52 
American Power & Light com.. 8&3 §5 
American Power & Light pfd.. 89 Plex 
American Public Utilities com.. 36 40 
American Public Utilities pfd.. 70 74 
American Waterworks Electric.. 124% 134 
Associated Gas & Elec Co. pfd. 40 60nom 
Am. W. W. & E. participat. pfd. 30 $4 
American W. W. & E. Ast pfd.. 80 84 
Carolina Power & Light com.... 39 42 
Carolina Power & Light pfd.... 97 100 
Cities Service com..... ese0aee ae 207 
Cities Service pfd...... secceeee 89% 9014 
Colorado Power com............ 30 33ex 
Colorado Power pfd.......... -- 98 2 
Com’nwealth Pr., Ry. & Lt. com 56 58 
Com’nwealth Pr., Ry. & Lt. pfd. 80 &2 
Denver Gas & El Gen 5s..... eo. 98 100 


Electric Bond & Share pfd......100 102 
Empire District Electric pfd.... 88 92 
Federal Light & Traction com.. 13 15 
Federal Light & Traction pfd.. 50 53 
Gas & Electric Securities com. .300 325 
Gas & Electric Securities pfd.. 92 08 
Northern Ohio Electric com.... 38 12 
Northern Ohio Electric pfd.... 78 82 
No. Ontario Light & Power com. 11 15 

No. Ontario Light & Power pfd. 54 60 

Northern States Power com.... 98 100ex 
Northern States Power pfd.... 98 1(Mex 


Ozark Power & Water com.... 35 45 
Pacific Gas & Electric com.... 65 66ex 
Pacific Gas & Electric pfd.... 92 93 
Republic Ry. & Light Co. com.. 39 4lex 
Republic Ry. & Light Co. pfd.. 70 T3ex 
So. California Edison com...... 91 O4 


So. California Edison pfd.......106 108 
*Standard Gas & Electric com.. 13 14 
*Standard Gas & Electric pfd... 39 41 
United Light & Rys. com....... 46 

United Light & Rys. 1st pfd.... 75 17 
Western Power com.....ccccoce 14 

Western Power pfd............ 61 63ex 


*Par value, $50. 





PITTSBURGH QUOTATIONS, 
George R. Christian, 80 Broadway, N. Y. ¢ 








Bid. Asked 
EE ON OI. oii. o tc tesinwictte-ane 18, 
Amer Window Glass Machine... 53 O44 
Amer Window Glass Mach pfd. .. 10814 
Independent Brewing com...... 3 3% 
Independent Brewing pfd....... 5% 1% 
LaBelle Iron Works com....... 854Z 84 
LaBelle Iron Works pfd.... io: 
Mfrs Light & Heat........ 714 
National Fireproofing com...... a 
WN NE GIR 6. os csk. ccncece - : 21 
Ohio Fuel Supply.... ’ 51 
Pitts Brewing com............. 3% 3, 
Pitts Brewing pfd....... colgae ae 17 
at 2 eee 16% 17 
PU WOOO GO kccncdecceces. as 122 
Ml ‘cttetivisvarssecendo 23 23 My 
Southern Oil & Transport...... 3 ! 
2} £. . eee oeaeeace 36 10) 
Westinghouse Air Brake....... 128 s 
Westinghouse Electric ........ .. F 


West Penn Tr & Water Pr com.. .. 22 
West Penn Tr & Water Pr pfd.. 74 76 





STEEL AND ORDNANCE STOCKS. 
Gilbert Eliott & Co., 27 Pine St., N. Y. City. 
Bid. Asked. 

Aetna Explosives pfd.......... 20 30 
mad... eee 825 
Atlas Powder com .............155 160 


Atlas Powder pfd..............100 102 
Babcock & Wilcox ..... cecceceosdae 125 
*PBliss (E. W.) com..... voeccese 5S5 
Bliss (E. W.) pfd...... Pissond - 73 78 
Buffalo Copper & Brass........600 650 
Carbon Steel com ......... odin ae 95 
*Carbon Steel, Ist pfd.......... 90 06 
Carbon Steel, 2d pfd........... 7 78 
Niles-Bement-Pond com ....... 175 185 
Niles-Eement-Pond pfd ........105 110 
PROP EONRS occ cccccccccccoccllll 815 
Rome Brass & Copper..........300 50 
Penn. Seaboard Steel Corp...... 60 


55 

Scovill Mfg. Co. ..ccccccccccc Sid 605 

Thomas Iron Co. ........ errr 27 

Winchester Repeating Arms... .800 900 

Woodward Iron Co. ........... 63 67 
* Ex div. 








PUBLIC UTILITY QUOTATIONS. 
Lamarche & Coady, 14 Wall St., N. Y. Cits 


Bid. Ask: 
Amer Gas & El com............ 126 129 
Amer Gas & El pfd............. 50% «Al's 
Amer Light & Tr com.......... 361 363 
Amer Light & Tr pfd......... 112 114 
Amer Power & Lt com......... &3 88 
Amer Power & Lt pfd.......... 90 91 
Amer Water Wks & El Ist pfd.. 80 84 
Cities Service com............. 294 296 
Cities Service pfd.............. 894%, =)! 
Commonwealth Pr Ry & Lt pfd. 80 2 
Northern States Power Co..... 99 101 
Pacific Gas & El com.......... 6514 66). 
Pacifie Gas & Wi pféd.......... 90 92 
Republic Ry & Lt com.......... 39 41 
Republic Ry & Lt pfd......... 70 72 
Tennessee Ry Lt & Pr com.... 52 56 
Tennessee Ry Lt & Pr pfd...... 7% 8% 
United Lt & Rys Ist pfd....... 15 7 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW YORK STOCKS 


gg nn 
n, Y¥. STOCK EXCHANGE PRICES, 


The stock market has been irregular 
this week, with the tendency down- 












ward. Friday’s prices: 
High Low Clos® 

Alaska Gold M........ceccsceees 9% 8% 9% 
Allis-Chalmers.........e.00 eooee 2814 28 28 
American Beet Pktsascocscss OF 974% 98 
american Can......... Oephesebans 51% 50% 50% 
American Car & Fdy............. 70% 6944 6914 
American H & L... .ccccccccscoess 1634 1534 15% 
American H & Lpfd..........000. 70% 69 69 
tek, Lge niacncionedataesih 28144 27K 28 
Am Linseed..... bshannee eee fF 20 
Ass Linstedl G08 .o.ccccccccescsese 564 53% «53% 
American Locomotive ........... 72% 71% 71% 
American Smelting.............. 105% 104% 104% 
American Smeiting pfd_ ........ 11344 11314 113% 
American Sugar...........+. ocos, LAOS 119% 112% 
American Tel & Tel..... ....... 12641254 126% 
American Woolen............ coe, OR. OD 5034 
Am. W. P. pfd...... 0600966066000 50 49 49 
AmpericO® GAMBvccccccssecessccscs 36% 36% 26% 
Anaconda..... pbs bdtsartoeneeses 84% 83) 2 83% 
DE. spate ikehrieen teens 105% 104% 104% 
rey |S ee er 11034 111 
Baldwin Locomotive......... s+. 61 59% 59% 
Da, GM ss xcickckes aavacces 81 79% 80% 
Ee 2 Seer 73% 73% 73% 
Bethlehem Steel... ...cccccssccees 137% 135% 135% 
Barns Brothers. ..cccccccccsecess 118% 117% 117% 
te 244% 2334 23% 
California Petrol pfd............ 53% 534% 63% 
Cantral LREROR... «.<cccscnccececess 92% 91% 91% 
Cont. Lentinet, 986. .2..cccccccese 115% 11354 113% 

ae pehendedihitk 103 = : rte 
Ches. & DR. ¢60becessseteceses 62% 605 61% 
ee Se iinessccsntendenis 844 83% 83% 
Ce GE? SS 55 ccc0aKe> ss osic 25 2434 24% 
Te UL are 575% 57% 57% 
Col. Fuel & Iron - 52% 50% 50% 
Corn Products. . - 2534 25% 25% 
Corn Products pfd.. ...107% 10714 107% 
COUCIDEO TOI. 6.6 «0400000500000 69% 68% 69 
Cuba Cane Sugar................. 475% 46% 46% 
UR) eee 14% 144% 14% 
Den. & BD GG Gis ccccsccsce 353 35 35 
the Dk ncceccsssesncasenes 184% 18% 18% 
Dist Securitles......... eradeseseee 20% 20% 20% 
OAT ee .. 3054 297% 303 
Brie Ist pfd......... 1.423% 4134 42ig 
Erie 2nd pfd "3434 34 3416 
General Biastele, «ccceccccccccccce 165% 165 165 
General Motors. new............ 120 118% 118% 
General Motors, new pfd........ 90 89%4 90 
Goodrich, B F.......s0.secesseree 56 5534 «5534 
Goont TE GP Di ccas. © sscsees 34% 34 34 


{illinois Central........ 
Insp Copper.. 


10584 10554 10! 584 
. 614% 60% 60% 
























later Com...... se 1234 12% 123% 
Int Mer M ctfe.. aes . 33% 314% 31% 
[Int Mer M pfd ctis | eeece . -- 8834 8434 85% 
International Paper.......... coon 44 43% 4310 
<j saree eroeeee 444% 4336 43% 
Kennecott..cecccesccececccseverss 4614 4534 4534 
Lack. Steel ...ccccccccccccccceses 87% 8534 8534 
Lehigh Valley........+ssseceseees 6934 6354 69 
Maxwell M Co........- ésuebesscseacle 5244 524 
Maxwell M 2 pfd ............-. 3354 33% 33% 
Merlo POURGEs ccc ccccocccscccess 94144 9234 93% 
Miam! Copper. ......ssccces cccee 41% 41 41 
Mo., Hath, & TOROR. o0000ccceceee 8% 8% 8% 
Miss uri Pacific w.i....scccceee. Sl 304% 30% 
Nat Enam &S........ Poon «. 35% 35 35 
Nevada Cons Copper ... i 237, 23% 23% 
N Y¥ Cemtral...cccccces 9874 9734 98% 
SY Fie Biisccsceenn - 46% 46 4614 
Norf. & West. +. 134% 133% 13344 
Northern Pacific.......... ---106 105% 105% 
Pennsylvania R R..........cceeee 541% 533% 53% 
Pittsburgh Coal ctfs............. 47\_ 4644 47% 
Prose DURE GaP eccs ccccccccocses 78 78 78 
Ry Steel Spring....... see 524 5214 524 
Ray Con per 3034 29% 30 
Reading....... -1005, 985 9934 
Rep. Ir. & Steel... 200.8394 83 83 
Rep. Ir. & Steel pfd........0.s000 103. 103 103 
Smbeaes ee Mc ncecssctassves 147g 1444 14% 
Sloss S. S. &I 66660680 OE 6O eH cCCCe 74%4 71% 72% 
Southern Pacific.........ssseeeess 96% 9534 96% 
Southern Ry........0. pocaabudiiods 304% 29 293% 
Studebaker.......... erecececccece 103% 101% 101% 
Tenn. GAP Chseccsscssceces sc 15% 15% 15% 
zene 1. ae 164% 16 16 
NOG Gals sdaeseensesneurarieaae 228 226 22734 
Third Ss ccnssmense EERE 3974 3974 
Tobacco Prod... coccesccccesescoes 56% 56% 56% 
Onion Pacific. ........... gnseusous 142% 140% 141 
Un Cigar Stores.......cscsccsss 10114 10014 100% 
ry yl ae o566660c00ens omit 9) —_ 
Sime... ae a 
u S. Rubber Ist pf...........20. 108% 108% 108% 
© ORR: scncscomee Orccecccececes 11534 1145 114% 
ba A HH 
PPer....... 004 0seneees ese 4 4 56 
WR COP Mids diseduncbnadsicdes 42% 42 42 
Va. Cat, CB, OF. casccecsescce. 109% 109% 109\% 
Va L,, _ eee Laer 77 + «=073% «73% 
WO dansancdiccdhbisseisecses 125% 12% 121 
Wabash SS Se 51% 503% bite 
AbOG BONED csc cAscccttvcsies 2614 25% 26 
Wh Ns cs 008k dobesdonckls 2314 224, 20% 
West Union Tel..........0+ eh 97% 98 
Westinghouse.....csccsccceccses - 538% 52% 52% 
W. , 
ison & CO, ..cseceseres paaease 844 814 81% 





CURRENT QUOTATIONS 


INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equitable Bldg. 
N City. 


ew York 
Bid. Asked. 
, 28 





American Cyanimid com....... 26 
American cyanimid pfd........ 2 55 
American International 614% 53% 
Atlantic Steel com............. 1: 

Atlantic Bieel PEGs .c.ccic.cccscccs {4 98 
Burroughs Adding Machine ....160 180 
By-Products Coke ........sse0. 158 161 
Celluloid Co of America....... 183 1g 
Charcoal Iron com............ 7% 7% 
Chaeroen! TPO. PbGs.c6c ccc ccccce 6% 6% 
Mammen: TOGO K6c60506ssksecs 560 575 
Eisenlohr Otto & Bros......... 464%, 48% 
Kisenlohr Otto & Bros pfd.... 96 99 
Empire Steel & Iron com....... 50 56 
Empire Steel & Iron pfd...... 88 92 
Hale & Kilburn com 4 8 
Hale & Kilburn pfd 35 
Ingersoll-Rand com.. 265 


Ingersoll-Rand pfd. ee 110 





Kirschbaum A B com 3 35 
Kirschbaum A B pfd (ex div).. 84 89 
Lima Locomotive com......... : 60 62 
Lima Locomotive pfd........... 80 90 
Mergenthaler Linotype ........ 160 163 
WREDPEIONED 6£.666646200408400008 120 125 
ONG TORVON 6b dbsncecéncussteon 275 283 





SUGAR STOCKS, 


Gilbert Eliott & Co., 27 Pine St., N. Y. City. 
Bid. 


Asked. 
BeS TOE OOM. 6. cs ccccccees 11 17 
pS errr ere 40 47 
Cardenas-Amer com............ 20 25 
Cardenas-Amer pfd............. 80 90 
Central Aguirre Sugar......... 163 166 
PalarGe BUGS? saisscccrsiscevs 137 140 
Federal Sugar com............. 65 69 
POGGTAl BUGAP MiGecrccsccsccre 91 94 
Great Western com............ 380 395 
Great Western pfd............. 115 118 
Guantanamo Sugar ............ 60 63 
Manati Sugar Com........ccee. 107 115 
PERO! DORA BiGavesccccacces 974% 99 
Matanzas-Amer com............ 8 15 
Matanzas-Amer pfd............. 72 78 
ae 96 99 
Pene DOP BURR innccsvivsccccecs 130 135 
BOnta Gece CGMicissccccccese 2: 25 
Santa Cocina PlGeccscccsccess 55 58 





U. 8S. BOND QUOTATIONS, 
C. F. Childs and Co., 120 Broadway, N. Y. 
Bid. Asked. 





Consol 2s, Redeemable after 
April 1, 1930, Registered..... 99 99% 
SO. a kade dnt odahen sind es 99% 100 
3s, Redeemable after Aug. 1, 
1908, Payable Aug. 1, 1918, 
Registered $.660600.000680.000068 100%, 101% 
OE rr rere 101 101% 
4s, Redeemable after Feb. 1, 
1ORBG, Hagistered .iccccccccees 107 108 
rr Sarre rT Se 
Panama 2s, Registered, Payable 
i i rrr ¢ 99% 
Panama 3s, Payable June 1, 
1961, Registered .......e..e0. 100 100% 
re reer 100 102% 
Conversion, Payable 30 years 
from date of issuance, Regis- 
OIE nikinnn6000600866563.54004% 1 101% 
COUPON cccccccsccccccccecce 100 101% 
PN ED 66.6 nin 66460666668 991%, 102 
PRE BD icc dccceccceens 4.00 3.50 
Pee OO Gh cece ccccccs 4.00 3.50 
* Basis. 


+ Various maturities. 


FOREIGN GOVERNMENT BONDS, 
Due. Bid. Asked. 
Am Foreign Secur 5s.Aug.,1919 95144 95% 


Anglo-French 5s ....Oct., 1920 92% 92% 
Argentine Gs ......c0. Dec., 1917 100% 100% 
Arwentine GE .<cccsces May, 1920 99Y% 100% 


1914-45 83 91 
1914-45 83 85 


Arg Int List 1909 5s.. 
Arg Int Unlist 1909 5s 


Bordx Lyons Mars 6s.Nov.,1919 94 9414 
CBBAGIAR GS cccsccces Aug.,1917 100 100% 
CamAGiaN GB iccsccose Apr., 1921 99 991% 
Canadian Int 5s...... Dec., 1925 96% 97% 
Canadian G6....0.cc0- Apr., 1926 97% 98 

Canadian 5s ......... Apr., 1981 97% 97% 
Canadian Int 5s...... Oct., 19381 95 961% 
Chinese Rys (1911) 5s 1922-51 71 73 


Chinese Ext 6s....... Nov., 1919 96144 
Cuban Repub Ext 5s.. 1904-44 § 
Cuban Repub Int 5s... 1905 92 93 
Cuban Repub Ext 5s.. 1914-49 94 96 
Cuban Repub Ext 4%s.Aug., 1949 86 87 
Dominican Repub 5s.. 1918-58 8&9 95 


French Repub 5s..... Jan., 1931 146 149 
Great Brit 65e......0.. Sep.,1918 97 97% 
Great Brit 5%s...... Nov.,1919 964% 96% 
Great Brit 5s8...... Nov., 1921 95% 9514 
Great Brit conv 514s. -Feb., 1918 99% 9944 
Great Brit conv 5\%s..Feb.,1919 99 9914 
eS eB errr Oct., 1917 97 99 
Jap Gov Ist 4%4s...... Feb., 1925 81 82 
Jap Gov 2d 4%s...... July, 1925 80 82 
Jap Gov 1905 4s..... Jan.,1931 75 79 
Newfoundland 5s...... July, 1919 96 9814 
Paris Ext 6s......... Oct., 1921 94% 4% 
Russian Ext 6%s..... June, 1919 95 6 
Russian Int 5s...... Feb., 1926 263 269 
Russian Ext 54s...... Dec., 1921 87 7% 
Swiss Ge ..ccccccee ..-Mar.,1918 100 100% 
Swiss 58....+++++++++Mar., 1920 100 100% 





STANDARD OIL ISSUES. 
H. Ptorzheimer & Co., 25 Broad St., 
New York City. 


Anglo-American Oil Co Ltd.... 
The Atlantic Refining Co...... 1015 =1055 
Borne-Scrymser Co......0..e006 460 480 
The Buckeye Pipe Line Co.... 107 112 
Chesebrough Mfg Co cons 3 440 


Carl 





Colonial Oil Co....... ‘6 70 
Continental Oil Co............ 

The Crescent Pipe Line Co..... 38 41 
Cumberland Pipe Line Co..... 150 160 
The Eureka Pipe Line Co..... 215 225 
Galena-Signal Oil Co pfd...... 138 142 
Galena-Signal Oil Co com...... 158 163 
Illinois Pipe Line Co........... 2: 243 
Indiana Pipe Line Co.......... 105 110 
International Pet Co Ltd...... 14% 154 
National Transit Co........... 17 9 
New York Transit Co.......... 208 213 
Northern Pipe Line Co........ 103 107 
rp et es ere 385 390 
Penn-Mex Fuel Co............. 50 55 
ig oe”. ore 18% (14% 
Pierce Oil Corp conv 6s 1924.. 82 "85 
Prairie Oil & Gas Co.......... 605 615 
Prairie Pipe Line Co.......... 318 322 
The Solar Refining Co......... 385 395 
Southern Pipe Line Co........ 203 208 
BOUER POOR Olt CO. 0 i-6500s00 0:00 328 333 


Southwest Penna Pipe Lines... 112 117 
Standard Oil Co of California.. 297 300 
Standard Oil Co of Indiana.... 870 880 
Standard Oil Co of Kansas.... 525 555 
Standard Oil Co of Kentucky... 
Standard Oil Co of Nebraska... 590 00 
Standard Oil Co of New Jersey. 708 713 
Standard Oil Co of New York.. 313 317 


Standard Oil Co of Ohio....... 495 505 
Ben © PiMGR OB iccsccccse 110 115 
Union Tank Line Co.......... 93 96 
WED, FUE NOG os c0.0c0sse ssa 405 415 
Washington Oil Co............. 30 4 





Bid. Asked. 
15 





CI SOMERS ha cine nein dne dedi a i 15% 
a 375 400 
Ee a ree 18 19 
Imperial Oil Co Ltd........... 390 415 
Magnolia Petroleum Co........ 425 475 
Midwest Refining Co.......... - 141 148 
Sapulpa Refining Co........... 11 11% 
ge i eran 27 28 
Elk Basin Petroleum Co 12 ys 
py: ee 195 200 





CINCINNATI QUOTATIONS, 
W. E. Hutton & Co., 60 Broadway, New York 


City 
Bid. Asked’ 
American Rolling Mill com..... 300 310 
American Rolling Mill pfd ....123 re 
oo 2 eae 851%... 
Barney &2 BMH COMsciccccccas cee 25 
Barney & Smith pfd ........... ced 70 


Ohio State Telephone com...... 338% ... 
Ohio State Telephone pfd......108 eee 


Cincinnati Street Ry ........ -. 55% 66% 
Procter & Gamble ..ccccoscses 815 eee 





N, Y. CITY PUBLIC UTILITIES, 
Wm. Carnegie Ewen, 100 Broadway, N. Y. 
Bid. Asked. 
Bklyn Un Gas Co Ist con 5s...104 105 
tod 


Cen Un Gas Co Ist 5s, 1927. - 101% 
Edison El I! Co, Bkin, 4s, pene 
Edison El Il Co, N Y, Ist 5s. “158 109 


Eqt Gas Lt Co Ist 5s, 1932..... 102% 103% 
Kings Co El L & Pr 1st 5s, 1937.102% oe 
New Amst G Co com 5s, 1948. .100 100% 
N Y & E Riv Ist 5s, 1944...... 102 103 
N Y & E Riv con 5s, eee 100% 101% 
N Y & Queens El Lt Ist 5s..... 101 rie 
North Un Gas Co Ist 5s, 1927. .100 100% 


No Westchtr Lt Co Ist 5s, 1955. &5 oR 
Standard G Lt Co 1st 5s, pase. i 104 
Westchtr Lt Co Ist 5s, 1950 105 
White Pls Lt Co Ist 5s, 1938. . too 103 
Atlantic Ave R R genl 5s, 1931. .100 101 
Atlantic Ave R R imp 5s, 1934.. 96 


Bway Surface R R Ist 5s, — 100% 101% 
Bway & 7th Ave con 5s, 1943 97 98 
Bklyn Bath & W End 5Bs....... ” 98 ax 
Bklyn C & Newtown Ist 5s, 1939 97 98, 


Bklyn City R R Ist 5s, 1941...100 101 
Bklyn Heights R R Ist Bs, 1941. 97 100 
Lex Ave & Pavonia Fy 1st 5s.. 97 98 
Nassau El R R Ist 5s, 1944....101 103 
Steinway Rwy Ist mtg 6s, 1922. 2 86 
South Ferry R R Ist 5s, 1919... 98 101 





Third Ave R R ist 5s, 1987....105 106 
Un Rwy Co Ist 5s, 1942..... 100 100% 
MISCELLANEOUS STOCKS, 
Williamson & Squire, 25 Broad St., N. Y. Ctiy. 

B Asked. 
Baer CRA GOR 6c ecccccceses 58 62 
RP” Ee Gee he ica ssisetes 75 80 
Baer PISGS OO. cc cccccseccas 14 18 
ee! ere 70 via) 
Amer Type Founders com...... 40 43 
Amer Type Founders pfd...... n% 98 
SS 8 errr 05 107 
Borden Con M pfd....ccccscecs 103 106 
a Ee RO OR ree 77 79 
oo Be reer eer oe . 98 101 
Lehigh Valley Coal Sales...... - 92 96 
New Jersey. Zinc....++.0.0++ P 343 
ol ge SERRE IE RAPER ERR 63 
Otis Blevator pfd 94 
Royal Bak P com 158 
Royal Bak P pfd.......sceee ae 103 
Singer Mfg Co...... 235 
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DIVIDENDS, 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 28. 
New York, March 14, 1917. 
A vogules quarterly dividend of two and 
one-half per cent. (24%) on the issued and 
outstandin COMMON Capital Stock of 
American Gas and Electric Company has been 
declared for the quarter ending March 31 
1917, payable April 2, 1917, to stockholders o 
pe on the ks of the Company at the 
close of business March 20, 1917. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 41. 
New York, March 14, 1917. 
The regular quarterly dividend of one and 
one-half per cent. (14%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas and Electric Company has 
been declared for the quarter ending April 
30, 1917, payable May 1, 1917, to stockholders 
of sagend on the books of the Company at 
the close of business April 18, 1917. 
FRANK B. BALL, Treasurer. 





American Telephone & Telegraph Co. 

A dividend of Two Dollars per share will 
be paid on Monday, April 16, 1917, to stock- 
holders of record at the close of business on 


Saturday, March 31, 1917. 
G. D. MILNE, Treasurer. 





ANACONDA COPPER MINING CO. 
42 Broadway, New York, March 27, 1917. 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of Two Dollars ($2.00) per share upon 
its Capital Stock of the par value of $50 per 
share, payable on May 28, 1917, to the holders 
of such shares of record at the close of busi- 
ness at 12 o’clock noon on Saturday, April 
21, 1917. 

The dividend is payable only upon the $50 
shares into which the ©:* ‘tal Stock is now 
divided. 

All stockholders who hh. -¢ not converted 
their holdings into shares of $50 par value 
should do so without delay in order that they 
may receive their dividend promptly. 

A. H. MELIN, Secretary. 





ARKANSAS LIGHT AND POWER CO. 
PREFERRED STOCK DIVIDEND. 


The regular quarterly dividend of 1% per 
cent. has been declared on the preferred stock 
of this Company, payable April Ist, 1917, to 
stockholders of record March 2th, 1917. 

Checks will be mailed. 

O. F, CHRIST, Assistant Treasurer. 


BURNS BROS. 


The Board of Directors of Burns Bros., at 
the adjourned regular meeting held by them 
on the 27th day of March, 1917, set aside One 
Million, Three Hundred and Seventy-five 
Thousand Dollars ($1,375,000) of common stock 
to be distributed as a stock dividend to the 
holders of the common stock of the Company, 
pro rata in the ratio of one share of said new 
stock to each four shares of common stock 
held by the holders of common stock of record 
at the close of business on the 30th day of 
April, 1917, such stock to be distributed and 
delivered to the stockholders on the 12th day 
of May, 1917. | will be issued in place 
of certificates for fractions of a share. No 
dividend will be paid on said scrip or fractions 
of a share represented thereby, and said scrip 
will not be entitled to vote, until such scrip 
aggregating whole shares has been exchanged 
for certificates for whole shares. Action upon 
the contemplated increase of the quarterly 
cash dividend rate and declaration of quarterly 
stock dividends will be taken at the regular 
dividend mecting. on April 10th, 1917. 

GEO. S. WEAVER, Treasurer. 








WESTERN POWER CORPORATION. 
The Board of Directors have declared a 
uarterly dividend of 1% on the Preferred 
tock, payable April 16, 1917, to holders of 

record at the close of business March 31, 1917. 
H. P. WILSON, Secretary. 
New York, March 28, 1917, _ 
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Something New 
in Conservatories 


T is called a semi-conservatory, because it 


: is like a delightful, big glass roofed bay win- 
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dow, adjoining a three sided room. 
It is half room, half conservatory. 
As a sunshine spot, where you can either 
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bask in its full strength; or enjoy its tempered f% 
ae i 
effect; it is ideal. t' 
The skillfully constructed glassed portion + 
with its light, enduring steel frame, and grace- }y 
fully curved eave line, is as you might imagine, §% 
attractive outside as well as in. Ra 
t 


Further facts and other views gladly sent to you. 
Booklet No. 138 of Glass Gardens, you are welcome to. 


Jord @BurnhamG 
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Builders of Greenhouses and Conservatories “ 

SALES OFFICES 4 

NEW YORK BOSTON ; 

42nd St. Bidg. Tremont Bldg. Wideoer Bie ii 

CHICAGO 7 

Continental & Commercial ROCHESTER CLEVELAND 3 

Bank Bidg. Granite Bldg. Swetland Bldg. od 

DETROIT TORONTO 4 

Penobscot Bldg. Royal Bank Bldg. Tranepontaiion tide. 3 

FACTORIES uy 

[. Irvington, N. Y. Des Plaines, Ill. St. Catharines, Canada . 
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Investment Bankers’! 


Arrange For Your Advertising Now In The 


Eighth Annual Public Service 
Corporation Review 


OUT APRIL 28TH 
Pte Important Investor’s Manual Possesses 











a Great Value as an Advertising Medium 
for the Progressive Investment Banker. 


Arrange for Advertising Space Early, 
Thereby Assuring Favorable Locations 
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